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CASH RESERVE LAW FOR PENNSYLVANIA TRUST COMPANIES 


The Pennsylvania State legislature at Harrisburg has passed the Esler bill 
providing that the trust companies and State banks shall maintain a reserve fund. 
Heretofore Pennsylvania trust companies were not required by statute to maintain 
a reserve. The new law is shaped along the lines of similar enactments governing 
the trust companies of New York, Massachusetts and other States. 

Under the Esler act every Pennsylvania corporation receiving deposits shall 
at all times have on hand a reserve fund of at least 15 per cent. of the aggregate 
of all its immediate demand liabilities. The whole of such reserve may and at 
least one-third must, consist of either lawful money of the United States, gold 
certificates, silver certificates, notes or bills issued by any lawfully organized 
National banking association or Clearing House certificates, One-third or any part 
thereof may consist of bonds of the United States, government of Pennsylvania, 
or those issued in compliance with the law by any city, county or borough of Penn- 
sylvania, also bonds that are now or hereafter may be authorized by law as legal 
investments. The balance of the reserve fund may consist of moneys on deposit 
subject to call in any bank or trust company of the state of Pennsylvania which 
shall have been approved by the commissioner of banking or in any bank or trust 
company in any other State located in any city designated as a reserve city. 

The act provides that institutions holding “time’’ deposits shall keep a reserve 
of 7% per cent. If the reserve fund of any corporation shall be less than the 
amount required, such institution shall not increase its liability or make purchases 
of any character other than dealing in bills of exchange payable at sight, nor shall 
it make any dividend of profits until the reserve shall have been restored. In the 
event of failure to make good such reserve within thirty days the commissioner 
of banking may proceed against the delinquent. 

The operation of this law will doubtless solve the standing issue between the 
trust companies of Philadelphia and the Clearing House Association. January 
last the Philadelphia Clearing House Association passed rules exacting I5 per 
cent. reserve from trust companies desiring to use its facilities for clearing. Up 
to this time only one institution—the Land Title and Trust—has accepted these 
provisions. The distinction between the Esler bill and the Clearing House rules 
is that the latter requires 15 per cent. reserve, 5 of which must be in cas and ‘6 
may be with reserve agents. The State law demands 15 per cent. reserve, one-third 
must be in cash, one-third with reserve agents and the balance in bonds that are 
legal investments. The last statements rendered by Philadelphia trust companies 
showed $195,000,000 deposits. 


my 


= 


ee 


ee reer ee ey 


pence. 





er eager 




















286 TRUST COMPANIES 


LAWS AND DUTIES GOVERNING ESCROWS 


H. J. LENDERINK 
Cashier First National Bank, Emerson, Nebraska 


For the sake of convenience I will discuss my subject under three heads, viz: 

(1) Escrow, definition and what constitutes an escrow. 
(2) The banker’s duty when he accepts one. 
(3) His responsibility after accepting one. 

The Am. & Eng. Encyclopedia of Law gives the following definition of the term: “An 
escrow is an obligatory writing (usually, but not necessarily, in the form of a deed,) de- 
livered by the party executing it to a third person, to be held by him until the performance 
of a specified condition by the obligee, or the happening of a certain contingency, and 


then to be delivered by the depositary to the obligee when it becomes of full force and 
effect.” ‘ 


It will not be necessary to enter into detail as to the different kinds of instruments 
which may be placed in escrow, it may be a bond, mortgage, note or deed; but as the latter 
is the most common I will confine myself principally to that instrument, a deed conveying 
real estate. A deed in escrow differs from an absolute deed in one particular only, and 
that is in its delivery. To make the deed an escrow the parties must have bargained and 
sold, and performed every act necessary to constitute a complete contract. Until both 
parties have definitely agreed to the contract., the instrument executed by the proposed 
grantor, is neither a deed nor an escrow; and it makes no difference whether the instru- 
ment remains in the hands of the grantor or is placed in the possession of a third party, 
pending the proposals of sale and delivery. A deed can not be delivered to the grantee as 
an escrow, to take effect on a condition not appearing on its face, but in order to operate 
as an escrow it must be delivered to a third person, not a party to the transaction, other- 
wise the deed will become absolute at law, and parol evidence of conditions qualifying it 
will not be considered by any court. 

William M. McKinney, Associate Editor Am. & Eng. R. R. Cases, says: “It is a gen- 
eral rule that a deed delivered to a third party is viewed as an escrow only in case it is 
agreed that the deed is to be delivered to the grantee upon the performance by him of a 
stipulated condition, or the happening of a certain event; hence a deed deposited with a 
third person by the grantor, to be delivered to the grantee upon the order of the grantor, 
is not an escrow, as it is deemed in law to be still in the possession of the grantor. In 
order to create an escrow, the grantor must part with all dominion and control. The con- 
dition to make the instrument an escrow must be one to be performed by the grantee. 
And when a deed is delivered as an escrow, subsequent instructions by the grantor to the 
depositary cannot change the original nature of the transaction.” 

From the paragraph quoted it will be seen that a deed placed in escrow must be an 
absolute deed of conveyance and beyond the recall of the grantor, subject only to the 
conditions of the contract; and that the conditions to be performed under a contract for 
an instrument held in escrow, must be performed by the grantee, and such conditions or 
contract can not be changed or amended by the grantor. It also calls attention to the 
danger of agency; the depositary of an escrow can not act as an agent of one of the par 
ties, but must act as the agent of both; if he is the agent of the grantor only, there will 
be no escrow, as the deed will be regarded as still in the possession of the grantor; and 
if he is the agent of the grantee only, there will be no escrow as the delivery will be deemed 
as absolute. In line with this it was held in the case of Millett v. Parker, 2 Ky. 608, that 
if a surety signs and delivers a note to his principal, to be held until it is signed by an 
other surety, it is not an escrow; and if the principal delivers it to the obligee before 
is signed by the other surety, it will be valid and binding on those who have signed it 
It was also held in the case of Bemis v. Allen, 119 Iowa 160, that a delivery of a lease and 
rent notes to an agent of the landlord on condition that they were to be returned to th 
tenant in case a proposed sale of the land to him was consummated, did not create an escrow 

It appears plain in all decisions that an escrow is governed entirely by the contract 
made at the time of the delivery of the instrument to the depositary, and that even th 
death of either of the parties, before the fulfillment of the conditions of the contract, wil 
rot effect the final delivery of the instrument in escrow. In the case of Thoraldson 
Hatch, 87 Minn. 168, the grantor died before the conditions of the contract were fulfilled 
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and the court held, “That where a deed is deposited in escrow the death of the grantor will 
not effect the right of delivery.” Another case which I desire to cite in this connection, 
is that of Stone v. Duvall, 77 Ill. 475. In this case the grantee died, and the court found 
that, “the grantor executed a deed in favor of his married daughter, and handed it to a 
third person, with instructions to have it recorded, but not to deliver it to the grantee until 
after the grantor’s death. Afterwards the grantee died, and the grantor filed a bill against 
her heirs to set the deed aside. The court held that the deed was not delivered abso- 
lutely, but as a mere escrow; but that the grantor could not revoke it, or set it aside, al- 
though he was entitled to the use of the premises until his death. The court said, “The 
fact that he (the custodian of the instrument) was directed to hold the deed, and not to 
deliver it till the death of Duvall, renders it absolutely certain that the grantor did not in- 
tend that the deed should take effect until that time, but it would not give the grantee the 
right to intervening rents and profits. So in this case the deed is an escrow that will not 
take effect until Duvall’s death, when it may be delivered to the heirs of the grantee, and 
it will be held to have taken effect so as to have vested such a title in the mother as to pass 
the fee to them. Until that time Duvall will be entitled to use the property as though he 
had a life estate.” 

We see therefore that an instrument held in escrow can not be recalled by the grantor, 
and that his death will not annul the contract, it is apparent then that an instrument in 
escrow can only be delivered by the depositary upon fulfillment of the contract or upon a 
mutual agreement of all the parties. The courts have made numerous decisions upon the 
several questions arising out of escrows, but they have mainly been upon the lines hereto- 
fore mentioned and upon the question of whether a deed was an escrow or an absolute 
deed. This has been held to be a question of evidence, and a proper question to be de- 
cided by a jury. The courts holding that the intention of the grantor, at the time of mak- 
ing the deed, shall govern the final settlement of the contract, the necessity of having a 
clear and definite understanding between the parties at the time such contract is made will 
be fully understood. 


In the foregoing review of the definition of an escrow I have necessarily called atten- 
tion to some of the defects and faults in instruments that may be offered to be placed in 
escrow, but I have taken more pains to show what instruments can be, than can not be, 
placed in escrow, and it is the banker’s first duty to post himself thoroughly in regard 
to the laws, or rather the decisions of the different courts upon this subject. He will 
find that there are numerous decisions which, upon first thought, seem to conflict, but upon a 
closer study of the several cases and the questions at point, he will find that they are all 
about upon the -same lines. 


His next duty is to see that the instrument, whatever it may be, whether deed, mort- 
gage note or bond, is properly executed, to decide whether it is a proper instrument to be 
placed in escrow, and that both parties understand thoroughly the contract that they are 
about to enter into. His next duty, and I might say the most important, is in regard to 
the contract. The courts have held that the conditions upon which a deed is placed in 
escrow may be expressed in writing, or rest in parol, or be part in writing and part oral. 
I should, however, strongly recommend that all such contracts be in writing, signed by 
both parties, and thoroughly understood by them. If this rule is followed there can be no 
misunderstanding in the matter and the banker will save himself, and his customers, con- 
siderable trouble and possible expense at the time of final settlement. 


It is as much the duty of the holder of an escrow to deliver it to the grantee upon 
fulfillment of the contract, as it is to withhold it in case the contract is not fulfilled; the 
courts have even gone so far as to hold that the title passes without the delivery of the 
deed. In the case of Shirley v. Ayres, 14 Ohio 308, the court, says: “The depositary, of an 
escrow is as much bound to deliver the deed on performance of the condition, as he is to 
withhold it until performance; and being thus in the hands of the agent of the grantee, the 
deed takes effect the moment the condition is performed, without any formal delivery into 
hands of the grantee.” But this is a contingency that hardly need be considered, as 
most bankers will be glad enough to get rid of the instrument as soon as the conditions 
fulfilled. 

Such in a general way are the duties of the holder of an escrow. No doubt occasions 
arise where the conditions are such that no set rules will apply, but if the banker will keep 
mind the usual rules governing escrows he will have little difficulty in making the case 
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at hand come within those rules, and thereby save himself from possible future trouble 
and expense. 

With reference to the responsibility of the holder of an escrow, I should say that this 
is divided into two wsasses, the moral and the legal responsibility. I place the moral first, 
for the reason that it is a responsibility which cannot be avoided or set aside. The banker, 
when he becomes the depositary of an escrow, assumes an obligation that he will faitn- 
fully and carefully carry out the instructions of the parties to the contract, and see that its 
terms are complied with, either by delivery to the grantee, upon fulfillment of the con- 
tract or a return of the instrument to the grantor, if forfeited. If there should be a 
misinterpretation of the contract by him, he might cause considerable trouble and expense, 
and possibly serious loss to either one or the other, who more than likely are customers 
of his bank, and while he might not be held liable in a legal way, he would certainly be 
aeld accountable by the party who suffered loss through his negligence or misunderstanding, 
and the damage to his reputation as a business man, by the loss of friendship and respect 
of such customer, would no doubt be greater than a pecuniary damage would have been 
in case of an ordinary suit at law. 

His legal responsibility may be measured by the extent of the loss or damage he has 
caused by the wrongful delivery of the instrument held by him as a depositary, or by 
whatever unauthorized or unlawful act he may have committed. The principal thing to 
guard against will be an illegal delivery of an instrument held in escrow. The courts have 
held that where a deed that was held in escrow was delivered before the conditions of the 
contract were fulfilled did not pass title to the grantee, but that such conveyance can be set 
aside, there is, however, some question whether or not a deed so delivered, and the title 
subsequently pass to a bona fide, innocent purchaser, would not be held good. 

The Supreme Courts of Pennsylvania and Indiana have held “that a deed delivered 
by one with whom it has been left in escrow, before the performance of the conditions on 
which the delivery was authorized, is not void in the hands of an innocent purchaser.” This 
rule, however, is not concurred in by a majority of the courts, and the general opinion 
seems to be that where a deed is deposited as an escrow is obtained by fraud, collusion 
or any undue means, no title passes whatever, and a subsequent purchaser is not protected. 
Whichever way this may be, or what the courts may finally hold, it will be the safest 
plan for the banker not to place himself in a position where it will be necessary for a 
court to decide this question for him. 

I presume that there have been cases brought against depositaries of escrows for 
damages for wrongful or illegal delivery of instruments deposited with them, but I have 
been unable to find any case directly on this point. I am, however, satisfied that damages 
sustained by reason of the wrongful delivery of an instrument held in escrow, would be 
good cause for an action at law against the depositary. 

In summing up my remarks upon the subject, I will say that the banker’s responsi- 
bility as a depositary of an escrow, is just what he makes it himself; if he is careful, 
accurate and painstaking when he accepts it, his responsibility will be but light; if, on the 
other hand, he is careless and accepts the papers as they are handed to him, without 
knowing that they are properly executed and that the parties understand the contract they 
have made, his responsibility is likely to become a liability. 


A CHICAGO TRUST COMPANY OFFICIAL ON THE MONEY MARKET 


B. M. Chattell, cashier of the Illinois Trust and Savings Bank of Chicago, writes 
to Trust ComMpANIEs on the present outlook for the money market, as follows: 

“The money situation at the moment is too complex to warrant a confident forecast for 
the remainder of the year. Money rates are easier in New York than anywhere else in 
the country, and here in Chicago and in the West, loaning rates have stubbornly held at 
above 5% per cent. 

If there is to be a concession in rates, relief must come from the East. In view of 
the enormous requirements of railroads and big corporations, I do not expect anything of 
the kind. 

Summarizing, the money market may ease off a little during May and June, but I believe 
that rates will average above 5 per cent. throughout the year.” 
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SOME TRUST DEPARTMENT CORPORATION DETAILS 


EDWARD E. NEWMAN, The Cleveiand Trust Company 


It is not the purpose of this article to give a complete description of any 
class or of all of the details of the corporation division of a Trust Department, 
but only a general idea of some of the work. Detail is a subject of great im- 
portance in the Trust Department of a trust company handling so many 
trusts as we do. The system employed is and must be elastic to insure the 
proper handling and care of the many and varying conditions and duties im- 
posed under the terms of the various trusteeships. Owing to such varied con- 
ditions all the details of this department cannot be performed according to any 
hard and fast rule. This feature of the work holds our interest and compels 
our constant attention and thought. 

Trust Deeps. 

As soon as a trust deed has been properly approved, executed and acknowl- 
edged, it is forwarded to the Recorder of the County in which the property 
described therein is located. Usually where property conveyed by trust deed 
is located in more than one county, a sufficient number of deeds are executed to 
place one on record simultaneously in each county, where such property is 
situated. A correct copy of the deed of trust. is obtained for our file before 
forwarding the original for record. As it is essential that the trust deed be 
returned by the Recorder, a tickler card is made and placed in the file under a 
future date, except where it is necessary that the trust deed be filed as a chattel 
mortgage, in which case it generally remains on file in such office as is pre- 
scribed by law. We then enter in a book of record, known as the “Trust 
Register,” a synopsis of the terms and conditions of the trust deed and other 
information pertaining to it; as, date of deed, when executed, county or coun- 
ties recorded in, and the volume page of the records of such county or coun- 
ties; bonds provided for; principal and interest, where~payable, when and the 
rate of interest; sinking fund, how paid and when; amount of insurance to be 
carried, and loss, how payable; redemption of bonds, at what price, how and 
when; bonds to be certified and delivered, to whom, in what amounts, and 
briefly upon what conditions; names of officers signing trust deed, etc. All 
interest periods, maturity of bonds and all conditions in trust deed that need 
any attention in the future are noted upon tickler cards, and cards are then 
filed under such future dates upon which attention should be given to such 
condition. 

Some trust deeds provide that policies of insurance shall be written by 
companies approved by the trustee and be deposited with the trustee. When- 
ever provision is made for the carrying of insurance, it is invariably provided 
that policies read “Loss, if any, payable to the trustee for the benefit of the 
bondholders,” or words to that effect. All policies deposited require careful at- 
tention, and are examined to see that they are written correctly, and that the 
policy and all clauses attached thereto are properly signed in manuscript by the 
agent issuing same. Expirations of policies are tickled, and as they expire 
notices are usually sent out requesting deposit of proper renewal policies. 


Bonps IssuED UNDER Trust DEEps. 
The bonds issued under trust deed are first signed by the proper officers 
of the issuing company, the corporate seal affixed, and then delivered to the trus- 
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tee. One of the bonds is then compared with the bond form as given in the 
trust deed. Next all bonds are carefully examined by two clerks, working in- 
dependently of each other, who are required to certify that the bonds are proper- 
ly signed and the seal affixed, numbers on bonds are correct, and numbers on 
all coupons attached thereto correspond with numbers on bonds. As soon as 
this has been done and the trust deed has been duly recorded, the trustee may 
then certify and deliver bonds in accordance with the provisions contained in the 
trust deed. A record of all bonds received, certified, delivered, etc., is kept on 
what is known as the “Bond Register.” 
PayING COUPONS. 

The paying of coupons is no longer a simple matter with us as coupons 
from 20 to 100 bond issues, and sometimes more, are payable at our office each 
month. A large number of such coupons are also payable either in New York or 
Chicago or other city. In such cases, as funds are received with which to pay 
coupons, arrangements must be made immediately with our fiscal agency in such 
city to pay coupons at maturity,-upon presentation. Each coupon presented, 
must be carefully examined and is canceled as soon as paid. A complete record 
of coupons paid is made upon our coupon ledger and the number appearing on 
each coupon checked off. We keep separate ledger account for the different 
maturities of the coupons of each corporation. About once a month all can- 


celed coupons are returned to the corporation issuing same and its receipt ob- 
tained therefor. 


Stock CERTIFICATES AND CERTIFICATES OF DEPOsIT. 


The issuance of certificates of stock and certificates of deposit, represent- 
ing an interest in certain stocks, bonds or other securities or property, requires 
great care. The issuance of such certificates is a very interesting subject, but I 
will confine myself strictly to some matters of detail pertaining thereto. Upon 
the stub to a certificate is recorded the number, date, shares or interest repre- 
sented, to whom issued, and address and receipt for such certificate. If a re- 
issue of a like certificate or certificates, the number of such certificate or certifi- 
cates transferred, in whose name issued and shares, or interest represented, is 
noted on the stub. Certificates as transferred are canceled and record of the 
new certificates issued in lieu thereof is noted on the back of such canceled cer- 
tificates. A separate record is made in a loose leaf book, known as the “Cer- 
tificate Register,” of the issuance and cancellation of certificates for shares of 
stock of each corporation and of each kind of certificate of deposit. 

Separate card ledgers are also kept for the stock of each corporation and 
for each kind of certificates of deposit, each card giving the name of the regis- 
tered holder of certificates, and a record of the certificates issued in the name 
of such registered holder. 

Trust ACCOUNTS. 


A loose leaf ledger is used for the keeping of the trust accounts. The 
ledger sheets are of various ruling designed to suit the different kinds of ac- 
counts. As the basic principles of bookkeeping are the same as applied to the 
keeping of all kinds of accounts, it is not advisable to now go into its details. 

Let it suffice for me to say that we encounter many a knotty problem to 
solve and that our principal idea is always to keep our accounts in so legible a 


manner that anyone can turn to any account and obtain a clear idea of the trans- 
actions therein recorded. 
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EXAMINATION OF TRUST COMPANY SECURITIES 


Superintendent Charles H. Keep, of the State of New York Banking Depart- 
ment, recently forwarded instructions to the examiners of the Department to the 
effect that they examine all the securities held by trust companies of New York. 
The publishers of Trust CoMPANIES reproduce, by permission, a communication 
received from Superintendent Keep on this subject: 


Publisher Trust ComPaANIEs: I think I can best reply to your inquiry of May 
8th, 1907, by giving you the substance of a recent letter sent out to all the princi- 
pal examiners of the Department, containing instructions in regard to future 


examinations of banks and trust companies. The instructions so sent are as 
follows: 


“In making future examinations of trust companies I wish you to make a careful ex- 
amination with a view to the verification of the securities held by the trust companies in 
trust, also, in making examinations both of trust companies and banks, I wish you to 
verify the possession of all securities deposited with the institution examined as collateral 
for loans made by it as agent for other financial institutions as well as for other similar 
purposes. Your examinations should enable you to verify contemporaneously all the as- 
sets and securities in the possession of the corporation examined, whether held by it as part 
of its banking assets or as trustee, or as agent for other banks or individuals, to the end that 
no substitution of assets belonging to any of these classes could be made without detection. 
When you leave a bank you and the bank should feel assured that it actually holds all the 


assets its books and records call for.” 

While this letter was sent to the examiners at about the time of the defalca- 
tion in the Trust Company of America, the subject had been under consideration 
before that incident. I found the practice of different examiners was not uni- 
form, and the instructions in question are designed to secure such uniformity. 

Other questions as to the examination of the trust business of trust com- 
panies are still under consideration. There are always things that a bank ex- 
aminer could do if he was allowed unlimited time in making examinations; or, 
what amounts to the same thing, if the Department was allowed an unlimited 
number of examiners. Outside of a certain routine which must be followed, the 
problem presented is how to utilize the services of the examiners to the best ad- 
vantage by directing their efforts along lines where they are most likely to be 
useful. Before passing finally upon the other questions now under consideration 
in relation to the trust business of trust companies it will be necessary to ascertain 
by actual experience just how much extra time is required by examiners to carry 
out the instructions they have already received. 

Very truly yours, 
C. H. Keep, 
Superintendent. 


NAME OF BANK CLERKS’ INSTITUTE CHANGED 


At the meeting of the American Institute of Bank Clerks in Hot Springs, Va., the name 
of the association was changed to American Institute of Banking. The officers were re- 
elected as follows: E. D. Hulbert, president; C. B. Mills, vice-president; G. W. McGarrah, 


treasurer; George E. Allen, secretary. D. C. Wills of Pittsburg and F. L. Johnson of St. 
Louis were elected trustees. 
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INCOME TAX 


MYRON CLAY HILBISH 
Franklin Trust Company, New York City 

President Roosevelt’s discussion of the question of tax on inheritance and 
income as a means of securing a more equitable distribution of wealth has stimu- 
lated great interest in the economic, political and ethical aspects of the whole 
subject of wealth and its control. In this paper I will deal only with the problem 
of the income tax, the several systems used by different countries and its practic- 
ability for the American people (United States). 

In recommending the income tax through his message to Congress last De- 
cember, Mr. Roosevelt states that ‘as the law now stands it is undoubtedly difficult 
to devise a National income tax which will be constitutional.” Twice Congress 
has enacted an income tax, the first in 1862 and again in 1894. The former, being 
a war measure, was short lived; the latter, before it became generally operative, 
was declared unconstitutional before the Supreme Court by a vote of five Justices 
to four. “Nevertheless,” says Mr. Roosevelt, “the hesitation evidently felt by the 
Court as a whole in coming to a conclusion, when considered together with the 
previous decisions on the subject, may perhaps indicate the possibility of devising 
a constitutional income tax law which shall substantially accomplish the results 
aimed at.’’ The results thus mentioned are in their essence a proper adjustment 
of burdens to benefits. There is a keen desire for economy in public expenditures, 
combined with a strong demand for a more equitable distribution of taxation. 
Through the rude equity of the poll tax, falling alike upon every male subject, by 
successive stages more equitable standards have been reached until there is now 
a general acceptance of the maxim that income is the most equitable test by 
which to measure the amount that the citizen ought to contribute to the support 
of the Government that harbors him. The evolution of the income tax has been 
a process of slow development. It is only now nearing the attainment of its full 
power as a “colossal engine of finance.” As has been said, “‘to arrange a system 
which will correspond as closely as possible to the net revenue of individuals 
and social classes, and which shall take into account the variations in tax-paying 
ability, has thus become the demand of modern civilization.” 

“Income,” says Pelgrave, “may be defined as the wealth measured in money, 
which is at the disposal of an individual, or a community, per year or other 
unit of time.” It is only within the last century that a general income tax, im- 
posed alike on profits derived from property, from trade and commerce, and 
from personal exertions, has become a normal method of levying taxation. Eng- 
land had her first income tax in 1435. Since 1842 it has maintained its place as 
one of the recognized means of meeting ordinary expenditures. A repeal was 
endeavored in 1874 by Gladstone, but failed. If the proposed repeal had been 
effected, the Chancellor of the Exchequer would have been deprived of the most 
elastic of taxes, by the aid of which it is always possible to balance a budget. 
The English system of charging income tax upon all property and profit at their 
first source accomplished the two-fold object of reducing the temptation of 
evasion, and of preventing unnecessary disclosure of the income of the tax-payer. 
The duty charged on land and houses is collected from the occupier, who is 
empowered on payment of his rent to deduct the duty applicable thereto. In like 
manner the profits derived from a trade or business are assessable in one sum 
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on the company, and the burden is distributed among the persons who are 
entitled to share in the profits or to receive dividends, interest, etc., by deduction 
of a proportionate amount of duty from each such payment. Whenever prac- 
ticable, provision is made for the assessment of the tax on distributors of prcfits, 
who have no personal interest in escaping payment, instead of on the ultimate 
recipients. This system in England has met with great success, yet it is about 
to be revised in many of its features, most important being the partial substi- 
tution of personal declaration as a basis of assessment and the graduated or 
progressive income tax. By a system of abatements they have approached more 
or less the idea of a graduated tax, yet it lacks that definiteness of facts and 
figures which accompanies a progressive tax and which is so satisfying to the 
public in general. 

In looking over the international chessboard, we find now only Portugal, 
3elgium, Hungary, Russia and the United States playing the game without an 
income tax. France’s bill, though proposed only recently, will, no doubt, go through. 
It is not that the United States needs more revenue—her coffers are now filled to 
overflowing. It is the proper adjustment of “burdens to benefits.” Private 
revenue of an individual, by reason of trade conditions, varies greatly. In some 
years he may make much, in other years though there is no appreciable change in 
the amount of his property, his income may be little, and as the property tax 
demands its due regardless of the year’s profits or losses, the income tax varies 
according to the condition of the tax-payer, postponing its heaviest call until the 
year of plenty. It would only seem logical that many a man would be saved from 
bankruptcy. The tax on incomes wisely and mercifully regards the present 
ability of the tax-payer, “relieving him in adversity and participating in his 
prosperity.” Indefinite and unconscious contributions, the result of indirect 
taxation, is by no means satisfactory to the active, typical American. The exact 
amount contributed by any citizen because of the internal revenue and custom 
duties is unknown and unascertainable. A payment of a definite sum consciously 
under a Federal tax would put a social and political value to the country. 
Such payment would induce care in civic affairs and would tend to awaken that 
direct and universal interest in public administration which is the bulwark of 
democratic government. The readjustment of tariff on articles of commerce could 
only redound to the interests of the tax-payer—taxes laid on consumption al- 
ways influence prices and affect values and markets. 

Viewing the tax from every point, you can readily see what a tremendous 
instrument of social and economic importance it becomes. It is not merely a 
revenue raiser, for if that was true what need would there be of an income tax 
for the United States? Equality of taxation should be the first purpose of every 
well ordered government, and it is claimed that such equality is impossible in any 
community without the income tax; that it is the only protection that the American 
people have against the dominion of “swollen fortunes ;” that it is the problem for 
our statesmen to employ the taxing power so as to curtail riches and produce 
more equality of private possession ; that conditions of the United States are be- 
coming such that they must be readjusted “by taxing large wealth heavily, 
smaller wealth lightly, and least wealth not at all.” 

There are twenty families whose incomes average from five to forty millions 
a year; there are sixteen million families whose incomes on the average are less 
than six hundred a year. One quarter of the total national income goes to 
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less than ten thousand of our eighteen million families; one half of the total 
national income goes to one tenth of the population; the other half is divided 
among the remaining nine tenths. Yet the burden of taxation—governmental 
and corporate—falls upon all alike. The New York “four hundred” has over 
forty thousand members in good standing. 

There is no use in pretending that the proposal to establish such a system 
of taxation is of a radical, much less of a revolutionary character, or in attempting 
to persuade the American electorate that it is a wicked attack upon private prop- 
erty to ask Congress to adopt a system of taxation which has been accepted by the 
most aristocratic and conservative legislative assemblage in the world—the House 
of Lords. Our present system—personal and real—has many faults. Analyze 
the personal property tax—its equality, its characteristics. You will wonder that 
it is even operative. This branch of taxation is one of the greatest farces ever 
enacted. Of the entire revenue of the city of New York, of approximately 
$125,000,000 in 1906, only about $2,000,000 were collected from the tax on 
personal property of individuals. We also find that the greater the amount of 
personal property placed on the rolls, the larger the cancellation or reduction. 
The Sage estate, assessed at fifty million, will pay personal tax on about three 
million. In swearing off personal assessments, men of wealth “get the habit,” 
for we find in the statistics that the burden falls principally upon the smaller tax- 
payer. 

Said Mr. Schiff at the annual banquet of the Illinois Manufacturers’ Asso- 
ciation, held in Chicago in December, 1906: “A progressive income tax, even 
if it needs a constitutional amendment to make its imposition possible, is one of 
the measures which should claim the earnest consideration and support of repre- 
sentatives of the substantial interest of the country.” 

Question has been raised as to whether the tax should be State or Federal. 
Federal, by all means. All sorts of complications would arise otherwise. It is 
unquestionable that the difficulties of administering an income tax grow in pro- 
portion as the area becomes smaller. The economic life of the nation has outgrown 
State barriers, and the dangers of evasion are multiplied by confining the tax 
within State lines. Our National wealth is concentrated in large measure. in 
a few Eastern States, yet it was, and is, the creation of the entire country. So 
justice demands that it be taxed Nationally, not by States, and that the benefit be 
distributed evenly throughout the population. This could easily be done; for in- 
stance, each State complying with the National plan for the expenditure of the 
revenue, could be given its per capita portion. 

In levying such a tax, I would advocate the personal declaration system, not- 
withstanding the success of the English method, for they themselves, as said, 
are about to revise it. Personal declaration of the total net income is the foun- 
dation of any equitable system of income tax. The great majority of foreign, 
continental taxes belong to the class in which disclosure of the tax-payer’s total 
income is required. These countries include Germany, Holland, Sweden, Den- 
mark and Switzerland. In Saxony the system of compulsory individual decla- 
ration under heavy penalties for misstatements is stated to have been productive 
of excellent results from a revenue point of view. In England, where it is 
partially optional, statistics prove that sixty-five per cent. of the income-tax payers 
make a personal declaration of their whole income. The objection urged, that a 
personal declaration is in its nature inquisitorial, applies much more forcibly to 
the sixty-five per cent. who at present declare in England. The struggling trades- 
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man or professional man, who comprise the sixty-five per cent., is more sensitive 
on this point, and this declaration, if honestly made, need not lead to any 
inquisitorial investigation. Many a man thinks it fair game to dodge the State 
with regard to certain parts of his income, who would yet shrink from making 
a false declaration of his total income. The morality which can make this very 
fine distinction is certainly not of a high order, but it is not rare. Give the 
government the power to demand declaration of income from each individual, 
and you supply the means of increasing the productive power of the income 
tax. 

In formulating a basis for the assessment of incomes, a distinction should be 
made of earned and unearned incomes, that is, one derived from personal labor 
of the recipient and one arising from property whose continuance is quite inde- 
pendent of the labor or even the life of the person who enjoys it. Owing to the 
precarious nature, the uncertain continuance of the earned income, the recipient is 
compelled to set aside a part to make provision against the time when such 
income will be diminished or destroyed. This class of income should without 
question be treated with a favorable rate for assessment. France’s proposed 
system for the income tax fixes the rate of three per cent. to be imposed on 
employment income, three and one-half per cent. on industrial and commercial 
income, and four per cent. on personal and real property income; thus making 
three divisions computed at different rates. The system will also operate pro- 
gressively, increasing on all incomes above one thousand dollars at rates ranging 
from one-fifth of one per cent. to four per cent. of the total annual income. 

I would advocate for this country a tax on income which should graduate 
from one thousand dollars up—all under one thousand dollars to be exempt. Let 
there be several classes of incomes and rated accordingly. Fix the rates after a 
careful study of all the conditions that surround the tax-payer. Eliminate the 
personal tax farce. Lower the rate on real property, readjust the income from 
commerce and substitute a graduated income tax—a tax that will accomplish a 
proper adjustment of “burdens to benefits.” 

If our Supreme Court had remained true to the uniform decision of the 
Supreme Bench, the great fortunes swollen to unhealthy proportions in this land, 
and which so largely escape all taxation today, would be contributing a sub- 
stantial sum. to the nation’s revenues that are now being levied on the poor 
citizens who are more honest than the great tax-dodging “princes of privilege.” 

A graduated income tax, progressively increasing with the amount of income, 
would insure the recognition of two canons of taxation, commended by political 
economists, namely, that a tax should be levied according to ability to pay, and that 
the tax-payer ought to know exactly how much he has to pay. 


INSOLVENT BANK 


People v. Merchants’ Trust Company (Phillips et al., interveners), (Court of Appeals 
of New York, January 29, 1907). 

In an action brought by the Attorney General to wind up the affairs of an insolvent 
bank, interest at the contract rate should be credited on the accounts of creditors to the 
date the receiver took possession of the bank’s assets, and thereafter interest was not allow- 
able as between the creditors themselves, but was allowable against the bank, and, if the 
assets were sufficient for the payment of the principal indebtedness as established at the 
time the receiver took possession interest should be paid at the legal rate before distribution 
of surplus to stockholders. 
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INSURANCE OF BANK AND TRUST COMPANY DEPOSITS 


C. E. WOODSIDE, Bond Officer 
Los Angeles Trust Company, Los Angeles, Cal. 


The numerous advantages that would result from some practical, safe and 
complete system of guaranteeing individual deposits in banks are so generally 
recognized, that it seems scarcely necessary to repeat them. The general public 
would, with one accord, approve such a step, and millions of people would not 
only be saved great inconveniences and loss, but many hours of worry and 
anxiety. : 

Less than three-eighths of the money in the United States is in banks. Of the 
remainder, probably one-quarter is locked up in safe deposit vaults or hidden 
away in various places, largely because the owners of the money are literally 
afraid to trust it on deposit in banks. If this money could be released and placed 
in banks, it would increase deposits probably more than twenty per cent. The 
banker would not only increase his deposit, but would realize much larger profits 
from his business and would make and save many times what the insurance would 
cost him, and the most unpleasant feature of the banking business, namely, the 
distrust on the part of the people, caused by the unexpected failure of banks 
that were thought by all to be sound, would be eliminated. 

The tremendous benefit resulting to the whole business community from a 
large increase in deposits and the corresponding extension of credits, can hardly 
be estimated. As between the banker and the depositor it is only just that the 
depositor should say to his banker, “You may use my money to your profit, but 
for my protection you must set aside such an amount from the earnings as will 
insure me absolute safety, and place this guarantee fund with the Government 
as trustee.” What seems so just and beneficial and so much desired by all, 
ought to be easy of accomplishment, but the practical difficulties in the way are 
numerous. 

All schemes for guaranteeing or insuring deposits have provided for a uni- 
form tax upon all banks, thus making the conservative and safe banker pay the 
same tax as the reckless and indiscreet banker, resulting practically in the con- 
servative banker paying the losses resulting from the recklessness of his incom- 
petent or dishonest neighbor. Although even this course might have its bene- 
fits, the scheme does not contain those elements which appeal to the American 
sense of fair play. Another feature which has been difficult to overcome is the 
fact that all schemes in the past have provided only for the guaranteeing of Na- 
tional bank deposits, thus giving them a great advantage over State banks. Al- 
together it appears that the subject has never been discussed or considered in a 
strictly businesslike manner—that business principals have not been applied in 
evolving any scheme that has so far been presented. Whatever may be the term 
used to describe the system of guaranteeing deposits, the principal involved is 
simply one of insurance and should be treated and discussed as an insurance 
proposition. 

Further than this, it is a question of insuring deposits and not capital, Pro- 
positions in the past have provided for a tax based on the capitalization, whereas 
the deposit was the element which should have been considered, and the capital 
had no relation to the proposition except as an element in the risk. There are 
many elements which affect the risk involved in the deposits of a given bank, 
only part of which can be classified. For instance—it is clear that a bank with a 
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capital and surplus of one million dollars and deposits of five million dollars is a 
much safer risk than a bank with a capital and surplus of only one hundred 
thousand dollars and deposits of five million dollars. So it is true that the Na- 
tional bank with a capital of one million dollars, deposits of five million dollars, 
with the stock held widely amongst responsible people is a far safer risk than a 
State bank with the same capital and deposits, where the stock is held by persons 
who have no liability beyond the actual money invested in the stock under State 
laws, whereas the holders of the National bank stock under National laws would 
be liable for an assessment for an amount equal to their stock holdings. 

On the other hand, in many of the States, the laws effecting liability of 
stockholders for assessment are the same, or even stronger than the National 
law affecting the stockholders of National banks, and as far as this feature alone 
is concerned, the banks in such States would be entitled to as good a rate of 
insurance as the National banks in the same territory. In some States, the laws 
relative to examinations, reports, and the maintenance of reserves are as strict 
and conservative as the laws regulating National banks, and in such States, so 
far as these particular features are concerned, State banks would be a no greater 
risk than the National banks in the same territory. 

Irrespective of State or National laws, the rules imposed by the stockholders 
themselves for the management of some banks are far more strict and con- 
servative than those under which other banks are managed, and such banks would 
be safer risks, and entitled to a better rate of insurance than those more loosely 
managed. The character of the men who manage and direct one institution may 
be of the very highest, while a competitive institution existing under the same 
laws, and with all other conditions the same as the first-named institution, may 
have officers and directors who are able to get business and keep their deposits, 
but whose honesty and conservatism are of a low order. All of these various 
elements are material in determining the nature of a risk in any given case, and 
by a committee of experts could easily be systematized and classified. 

There are certain persons whom life insurance companies decline to insure— 
there are certain buildings which fire insurance companies decline to insure at any 
rate—and so there are banks existing even at the present time which are not en- 
titled to insurance at any price. It is the existence of this last class 
of banks which makes all conservative bankers shrink from the idea of guarantee- 
ing deposits of all banks indiscriminately. It would be a flagrant injustice to tax 
the safe, conservative banker to pay the loss of his reckless and dishonest 
neighbor. Thus any system or scheme which involves the indiscriminate, com- 
plete guaranteeing of all bank deposits will involve elements which would arouse 
the just opposition of many strong and influential men, but insurance based 
upon the principles suggested would be such that the conservative banker would 
have an extremely low rate, while those banks in which there was any danger 
of failure would have such. a high rate as to force them either to go out of 
business, or to reform their methods, and the actually dangerous banks in the 
country which would be unable to get insurance, would soon become known and 
eliminated. Altogether, it seems that the policy of insuring deposits based on 
this principle would be the strongest factor in not only improving our banks, 
but in strengthening our whole banking system. 





The most satisfactory bank deposit insurance would be such as would be 
afforded by the National government. This would involve the necessity of cre- 
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ating a department especially for this purpose, but when once established, there 
is no reason that such a department could not provide rules for the insuring ot 
State as well as National bank deposits. It could classify the different institutions 
and determine the rate of insurance to which each was entitled. The officers 
of such a department should have the right to decline absolutely to insure banks 
which, in their judgment, were not conservatively managed, whether the same 
were National or State banks. If this scheme were intelligently managed and 
presented to Congress, it seems as if not only the public g generally, but all bankers 
as well would be unanimously in favor of its adoption. 

To bring State banks within the jurisdiction of the National laws, or at least 
place them in a position to secure insurance by a National department as above 
outlined, they could either voluntarily submit to examination by National bank 
examiners, or State bank examiners could be authorized to perform such duties 
of National bank examiners as should be deemed necessary or expedient. There 
will be a multitude of details to be worked out in a scheme of this kind, but the 
immeasurable benefit that would result to the financial and industrial interests 
of the country, would seem to demand that the work be done. 

A great number of strong banks and trust companies in the American 
Bankers’ Association could combine to form a bank deposit insurance company, 
which would produce many of the results to be obtained by National bank deposit 
insurance. One or the other course ought to be pursued, and it is clearly a matter 
for the American Bankers’ Association to take up and fully discuss at their next 
meeting. 


LEADING JAPANESE TRUST COMPANY OFFICIAL VISITS 
NEW YORK 


Juichi Soyeda, president of the Industrial Bank of Japan, which is known as the first 
trust company organized in the Flowery Kingdom, recently visited New York City and 
was entertained by leading financiers. Dr. Soyeda’s visit to this country was of special 
interest to trust company officials because he is recognized as the leading authority on 
modern trust company operations in his native country. The Industrial Bank of Japan 
is equipped with fiduciary and trust company powers similar to those exercised by the 
leading trust companies of this city. One of the most important of its functions is the 
transaction in public securities of Japan as well as general stocks and shares. It under- 
takes the administration of estates, acts as trustee for individuals and corporations; has 
the custody of deposits and is under the direct supervision of the government from which 
it has derived its specific trust company authority. The Industrial Bank of Japan is au- 
thorized to issue debentures to the extent of ten times its paid-up capital and the govern- 
ment guarantees a dividend of 5 per cent. on its shares during the first five years after its 
establishment. 

The bank began business April 11, 1902 and is now paying a 7 per cent. dividend. Its 
capital is 17,500,000 yen. It has issued Japanese debentures to the amount of 10,000,000 
yen. In 1902, the Bank purchased from the Imperial Japanese Government National Bonds 
having a face value of 50,000,000 yen and sold them to a London syndicate formed in Octo- 
ber of that year. In 1905, the law of the bank was amended in order to enable it to extend 
its business to Korea, Manchuria, etc. In March, 1906, the bank concluded an agreement 
with the Government of Korea for a loan of ten million (10,000,000) yen and in July follow- 
ing, was commissioned by the City of Tokyo to issue for it a municipal loan amounting to 
one and a half million pounds sterling (£1,500,000). The last annual statement showed 
gross assets of 48,694,300,800 yeu. 

The officers are: President, Juichi Soyeda, Esq.; vice-president, Kazumasa Tsukuda, 
Esq.; Directors, Otoya Tomono, Esq., Tatsukuro Inouye, Esq., Naoshi Kaneko, Esq., Jun 
Saito, Esq.; auditors, Baron Shibusawa, ex-President of the Chamber of Commerce, Tokyo; 
Kihachiro Okura, Esq., ex-Vice-President of the Chamber of Commerce, Tokyo; Kahei 
Otani, Esq., ex-President of the Chamber of Commerce, Yokohama. 
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TRUST COMPANY OF AMERICA MERGER RATIFIED 


At a meeting of the stockholders of the Trust Company of America it was voted to in- 
crease the number of directors to thirty from the provisional board of twenty-eight named 
at the time the Colonial Trust Company was merged with the Trust Company of America. 
These are the directors elected: Charles T. Barney, A. D. Bennett, John E. Borne, William 
H. Chesebrough, Richard Delafield, Ashbel P. Fitch, Anson R. Flower, H. B. Hollins, James 
S. Kuhn, Frank R, Lawrence, Cord Meyer, Seth M. Milliken, Randal Morgan, Morgan J. 
O’Brien, Joseph J. O’Donohue, Jr.; Lowell M. Palmer, Hosmer B. Parsons, Stephen Pea- 
body, Marsden J. Perry, E. Clifford Potter, John J. Riker, William F. Sheehan, George R. 
Sheldon, Henry F. Shoemaker, James W. Tappin, Oakleigh Thorne, Robert B. Van Cort- 
landt, W. K. Vanderbilt, Jr., P. A. B. Widener. 

On April 25th a special meeting of the stockholders of the Trust Company of America 
and of the Colonial Trust Company was held, and the merger of the two institutions under 
the former title was ratified. There will be no material change in the policies of the two 
companies, which will virtually continue to operate separately, the present offices of the 
Colonial being maintained and business operated under the title of “Colonial Branch of the 
Trust Company of America.” In a short time the Trust Company of America will remove 
to its splendid new quarters, 39-49 Wall street. It is reported that several branches will 
then be established in Manhattan and Brooklyn. 

The Trust Company of America now has a capital of $2,000,000, a surplus of $10,000,000 
and deposits aggregating between $65,000,000 and $70,000,000. The exchange of stock has 
been completed, holders of Colonial receiving $400 per share for their stock or exchanging it 
on the basis of 50 per cent. in the stock of the new company. 

The officers of the Trust Company of America are: President, Oakley Thorne; chairman 
of the executive council, John E. Borne, formerly president of the Colonial Trust Company ; 
vice-presidents, William H. Leupp, James W. Tappin, Homan Dowd and Philip S. Bab- 
cock; treasurer, H. B. Fonda; assistant treasurer, Edmund L. Judson; secretary, Frank L. 
Hilton; trust officer, Joseph N. Babcock; auditor, Frank W. Black, and solicitor, John G. 
3oston. The directors of the merged company are: John E. Borne, Richard Delafield, 
Anson R. Flower, Cord Meyer, Seth M. Milliken, Lowell M. Palmer, Stephen Peabody, 
James W. Tappin, A. D. Bennett, Randall Morgan, Morgan J. O’Brien and William F. 
Sheehan. The retiring directors are: James Campbell, James M. Donals, W. H. Leupp, 
Emerson McMillin, Frank H. Platt, Warner Van Norden and B. F. Yoakum. 


FIDELITY TRUST COMPANY ANNOUNCEMENT 


The Fidelity Trust Company of New York City has issued formal announcement of 
opening for business May 22d, in the Irving building, at the northwest corner of Chambers 
and Hudson streets, New York City. The company begins business under unusually 
favorable conditions, with a paid-in capital and surplus of $1,500,000. Its stock, representing 
subscriptions made to the organization of the Irving Trust Company and the Atlas Trust 
Company, is widely scattered and is held in most part by business men of the West Side, 
whose active influence is enlisted. The directorate numbers thirty members and combines 
a progressive group of mercantile interests. 

It will be the policy of the Fidelity Trust Company to extend special facilities in 
handling business and personal accounts and for the care of reserve funds and’ moneys 
carried pending investment. In addition to the transaction of a general banking business 
the company is also authorized to act in the various fiduciary capacities of a modern trust 
company. The officers are Samuel S. Conover, president; Wm. H. Barnard and John W. 
Nix, vice-presidents, and Andrew H. Mars, secretary. The directors, representing important 
and large mercantile establishments in the wholesale West Side district, embrace the follow- 
ing: William H. Barnard, James Butler, Samuel S. Conover, Samuel Crooks, Henry M. 
Day, Wm. C. Demorest, James M. Donald, Charles F. Droste, W. J. Fullerton, Edwin E. 
Jackson, Jr., Adolph Kastor, James H. Killough, Lee Kohns, Henry Kroger, Charles F. 
Mattlage, Gerrish Milliken, John M. Mossman, James E. Nichols, John W. Nix, Alexander 
M. Powell, Charles Reed, George H. Sargent, Hampden E. Tener, Jr., Edward H. Titus, 
Wm. H. B. Totten, Theodore F. Whitmarsh, D. W. Whitmore, John O. Williams, William 
Wills, F. W. Woolworth. 
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EFFECTIVE TRUST COMPANY ADVERTISING 


The Mercantile Trust Company of St. Louis owes its exceptional success in no small 
degree to a liberal use of “printer’s ink.” Its advertising is of such original and diversi- 
fied character that the functions and advantages of employing a trust company, in its 
fiduciary capacities, in the creation of savings accounts and as banker, are brought home 
most forcibly to the public. There are still a large number of banks and trust companies 
which adhere to the obsolete and ultra-conservative policy of abstaining from daily news- 
paper or periodical advertising. The Mercantile Trust Company, with its striking record 
of continued growth and success, does not belong to this class. 


The character of daily newspaper advertising which has brought the Mercantile 
[rust Company substantial results may best be exemplified by the following fac-simile of a 

















recent form: 
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MERCANTILE TRUST COMPANY 
8th and Locust Sts. 
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THE DESIRABILITY OF A FINANCIAL INSTI- 
TUTION depends on its capital, its record and its 
reputation. 

THE MERCANTILE TRUST COMPANY has a 
capital and surplus of $9,500,000. Our record and 
reputation are excellent. 

Consultation is desirable for both of us. 

FESTUS J. WADE, WILLIAM MAFFITT, 

President Treasurer 
MERCANTILE TRUST COMPANY 
8th and Locust Sts. 
In the above reproduction the casual reader, who may not pay much attention to 


financial or bank advertisements, is immediately held at attention by the graphic story of 
growth. The chart relates most forcibly and neatly to the public the reasons why the 


Mercantile Trust Company is a desirable financial institution. 
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Another example of effective advertising is conveyed by the following invitation to 
open a savings account: 


SAVINGS ACCOUNTS 


Should be opened with the 


MERCANTILE 
TRUST COMPANY 


before APRIL 5TH 
Accounts opened on or before the 5th will 


bear interest from March Ist at 3°/, 


FESTUS J. WADE, JAS. W. BELL, 
President. Mgr. Savings Dept. 


OPEN UNTIL 8 O’CLOCK TO-NICHT 





These advertising forms are reproduced because they signify an intelligent departure 
from the stereotyped and prosaic bank or trust company display “ad.” They are original 
and at the same time there is no departure from the dignity which so many bank adver- 
tising managers justly observe and adhere to. 


THE MERCHANTS’ LOAN AND TRUST COMPANY OF CHICAGO 


The growth of the Merchants’ Loan and Trust Company of Chicago is noteworthy. 
Its report of March 23d shows gross receipts of $54,545,570. The Merchants’ Loan and 
Trust Company is known far and wide as the oldest bank in Chicago and its progress has 
been along the lines of absolute conservatism. The capital stock is $3,000,000; surplus fund 
$3,000,000; undivided profits $1,116,635, and deposits $47,403,383. 

The Merchants’ Loan and Trust Company was established in 1857 when Chicago was a 
struggling hamlet and barely more than an Indian trading post. Its official record is one 
of continued progress. It weathered successfully the various panics and has always been 
regarded as one of the foremost banking institutions of Chicago. The officers are: Orson 
Smith, president; E. D. Hulbert, vice-president; J. G. Orchard, cashier; F. N. Wilder, F. 
G. Nelson and P. C. Peterson, assistant cashiers. 


EDWARD JOHNSON 


Edward Johnson, president of the People’s Trust Company of Brooklyn, died suddenly 
of apoplexy recently. Mr. Johnson was 55 years old and had for many years been prominent 
in the business and social life of Brooklyn and Manhattan. He was an officer of the Nassau 
National ‘Bank for twenty years, an officer of the Empire City Trust Company of Manhattan, 
and when the People’s Trust Company of Brooklyn was organized he became its secretary. 
Two years ago he was elected president in place of Felix Campbell. He was also trustee of 
the City Trust Company and of the Brooklyn & Rockaway Beach Railroad Company. He 
was treasurer of the Prison Ship Martyrs’ Monument Society, a Free Mason, a member of 
the Royal Arcanum, the Crescent Athletic Club, and the Montauk and Brooklyn Clubs. He 
leaves a widow, two sons, and a daughter. 



























MR. EDWARD JOHNSON 


late President ot the Peoples Trust Company of Brooklyti, Who Died Recently 
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THE DEVOLUTION OF REAL AND PERSONAL PROPERTY IN THE 
STATE OF NEW YORK 


The Knickerbocker Trust Company of this city has issued a handsomely 
printed brochure devoted to the subject of devolution of real and personal prop- 
erty in the State of New York, embodying information as to the transfer taxes on 
the property of decedents and the administration of the estate of decedents. 
The devolution of property upon the death of the owner is either by will or by 
act of law. Except for certain statutory restrictions a person may will his prop- 
erty according to personal preferences. The restrictions provide that he cannot 
cut off his creditors or escape the payment of just debts. The widow maintains 
her right of dower unless a provision is expressly made in lieu of dower in the 
will and assented to by her. Other statutory restrictions have in view the free 
alienability of property and the avoidance of trusts in perpetuity. The brochure 
also sets forth that no testator having a husband, wife, child or parent can by 
last will, in trust or otherwise, give to charity more than one-half of the sur- 
plus of his property after the payment of debts. 

The brochure sets forth comprehensively the conditions governing the mak- 
ing of a will, executors and the execution of the will. It also explains the 
statutory conditions applying to the devolution of property where deceased 
leaves no will; the widow’s share; exemptions for widows and children; sur- 
viving husband’s share; lineal descendant’s share, etc. The booklet also explains 
the transfer taxes on the property of decedents. A transfer tax is imposed ir 
New York State upon the transfer of any property, real or personal, of the 
value of $500 or over, or of any interest therein or income therefrom, in trust 
or otherwise, to persons or corporations, not exempt by law from taxation on 
real or personal property, in certain cases. Some of the important cases are then 
cited. The review contained in this booklet devoted to the subject of adminis- 
tration of estates of decedents is valuable to all owners of property and of e*- 
tates. 

The Knickerbocker Trust Company merits praise in publishing a compila- 
tion of legal facts and provisions of such general and practical interest. The 
brochure is issued for the convenience of the patrons of the Knickerbocker Trust 
Company, but is of interest to all who are confronted with the necessity of pro- 
viding for future distribution of estate or its administration. 


ENGLISH STOCK COMPANIES 


In 1904 there were registered in the United Kingdom only 3,831 companies, with a 
total authorized capital of £92,526,000; in 1905 the number of companies passing through the 
initial stage rose to 4,358, with an authorized capitalization of £119,179,000, while for 1906 
the figures were respectively 4,748 and £138,956,000, and in this connection it may be men- 
tioned that very little advantage is now being taken of the Guernsey court, only eleven 
companies having been registered there last year with a total capital of £1,288,000. In 
April, 1906, which is the latest date to which such figures are available, the number of 
undertakings existing under the Joint-Stock Companies Act totalled no less than 40,995, 
with a paid-up capital of £2,003,392,000, this, of course, being irrespective of companies 
working under acts of Parliament, such as railways, gas and water concerns, etc., and those 
incorporated by charters. 








304 TRUST COMPANIES 


SUPERIOR SECURITY POSSESSED BY EQUIPMENT BONDS 


The Guaranty Trust Company of New York City has issued a circular de- 
scribing the superior advantages and security possessed by equipment or so- 
called car trust bonds; their priority over mortgage bonds and the record of 
equipment obligations during reorganizations. The circular is of general inter- 
est to trust company officials and is herewith reproduced: 


I. WHat AN EgurpMent Bonp 1s: As its name implies, an equipment bond is one 
issued to provide funds with which to pay for new rolling stock—cars and locomotives. 
The issues are variously described as car trust certificates, equipment bonds or equipment 
notes. They conform in general to one of two standard forms. 


1. THe ConpiITIONAL SALE PLAN: At the request of the railroad company and in 
accordance with specifications furnished by it, the trustee, or some other intermediary, con- 
tracts with the builders for the purpose of equipment. About ten or fifteen per cent. of the 
cost of the equipment is paid in cash by the railroad company and the balance is represented 
by the equipment bonds. The bonds are thus the direct obligations of the railroad com- 
pany. They are usually issued in coupon pieces of $1,000 each, bearing semi-annual interest, 
with the usual provision as to registration of principal. They are secured by a first lien 
upon the entire equipment, the title to which remains in the trustee for the benefit of the 
bondholders until ‘the last bond has been paid. There is, consequently, no danger that the 
general mortgages upon the railroad may attach as a first lien upon the equipment ahead 
of the car trust obligations. Upon such final payment, the trustee then makes a bill of 
sale or deed of assignment to the railroad company, which thereby become the bona-fide 
owners of the equipment.. Under the terms of the deed of trust the railroad is always 
obliged to keep the equipment in good order and complete repair, and to replace any equip- 
ment which may become worn out, lost or destroyed. The bonds are usually paid off in 
semi-annual or annual instalments of substantially equal amounts, the last instalment 
usually falling due in ten years, a period well within the life of the equipment as estimated 
under the Master Car Builders’ rules. It will thus be seen that the security, ample at the 
outset, increases proportionately with the reduction in obligations outstanding. Another 
advantage of the serial form of issue is in affording the buyer the selection of maturity, 
his range of choice running usually from six months to ten years. Occasionally this method 
of payment is altered by the substitution of a sinking fund, the bonds having a uniform 
fixed maturity, but subject to the operation of a sinking fund which is sufficient to retire 
the issue within the period prescribed by the Master Car Builders’ Association, 


2. THE So-CaLtep “PHILADELPHIA PLAN”: Under this plan the equipment is pur- 
chased by an individual, association or corporation, who lease the equipment to the railroad 
company for a term of years at a rental equivalent to the interest and deferred payment 
of the bonds. The contract of lease is then assigned to a trust company as trustee, who 
thereupon issues its certificates in substantially the form described in the plan above, these 
representing a beneficial interest in the equipment, which are usually guaranteed both prin- 
cipal and interest by the railroad company. The lease runs until the last bond has been 
paid, after which the trustee assigns title to the equipment to the railroad company, as above. 


II. Priortry ovER MortGace Bonps. The equipment of a railroad corporation is essen- 
tial to its operation. It is the tool with which the railroad handles its business. If an 
individual mechanic becomes bankrupt, his tools are ordinarily exempt from seizure on 
the ground that possession of the tools is necessary for the mechanic to obtain his livelihood 
and ultimately satisfy his creditors. In the same way the courts, both State and Federal, 
have ruled that the necessary equipment of a railroad must be preserved for the receiver 
of a bankrupt railroad in order to enable him to operate the railroad; and have generally 
placed the charges of principal and interest of equipment obligations upon an equality with 
charges for wages, materials and other operating expenses, and in priority to interest of 
even first mortgage bonds. 

III. Recorp oF EQuipMENT OBLIGATIONS DurtNG REORGANIZATION. 

1. Companies at present in the hands of receivers: 
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CINCINNATI, HAMILTON & DAYTON RAILWAY 
Receiver appointed December 4, 1905. Equipment obligations then outstanding, $2,640,- 
ooo. Interest and maturing principal of equipment bonds are being paid promptly by the 
wsaaiatens PITTSBURG, SHAWMUT & NORTHERN R. R. 
Receiver appointed August I, 1905. Equipment obligations then outstanding, $624,477. 
Interest and maturing principal of equipment bonds are being paid promptly by the Re- 
ceiver. All mortgage bonds are in default. 


PERE MARQUETTE RAILROAD 


Receiver appointed December 4, 1905. Equipment obligations then outstanding, about 
$4,700,000. Interest and principal of equipment bonds are being paid promptly by the Re- 
ceiver. 

2. The following railroad companies, reorganized between 1888 and 1905 either with 
or without foreclosure, all had outstanding equipment obligations. In every case the 
principal and interest of equipment bonds were paid in full, while all other securities, with 
a few exceptions, were reduced in rate or amount or both: 


ATCHISON, TOPEKA & SANTA FE RAILROAD 

BALTIMORE & OHIO RAILROAD 

CENTRAL RAILROAD & BANKING COMPANY OF GEORGIA 

CHESAPEAKE & OHIO RAILROAD 

COLUMBUS, HOCKING VALLEY & TOLEDO RAILWAY 

(now Hocking Valley R. R.) 

KANSAS CITY, PITTSBURG & GULF RAILROAD 
(now Kansas City Southern Railway) 

NEW YORK, LAKE ERIE & WESTERN RAILROAD 

(now Erie Railroad) 

NORTHERN PACIFIC RAILROAD 

PHILADELPHIA & READING RAILROAD 

RICHMOND & DANVILLE RAILROAD oo 

GEORGIA PACIFIC RAILWAY icicles amends 

SAVANNAH, AMERICUS & MONTGOMERY RAILWAY 
(now part of Seaboard Air Line). 

TOLEDO, ST. LOUIS & KANSAS CITY R. R. COMPANY 
(now Toledo, St. Louis & Western R. R.) 

UNION PACIFIC RAILWAY 


3. The following railroad companies, reorganized after foreclosure, either paid their 
equipment obligations in full or offered the holders an advantageous exchange of securities 
which amounted to considerably more than payment in full. Other securities were reduced 
in rate or amount: 

DENVER & RIO GRANDE RAILWAY 
NORFOLK & WESTERN RAILWAY 


IV. In the knowiedge of the foregoing facts many conservative and scientific investors 
have availed of the opportunity afforded by equipment bonds for profitable investment, and 
we look forward to the time when greater familiarity with the inherent strength of these 
issues will render equipment bonds one of the most highly esteemed forms of security in 
the wider field of popular investment. 


NEW ACT AFFECTING KANSAS TRUST COMPANIES 


Attorney General F. S. Jackson of Kansas advises the editor of Trust Companies that 
a new act has just been passed applying to trust companies and their authority to receive 
deposits which reads as follows: “To receive deposits of money from any bank, savings 
bank, trust company, or from any public officer or board subject to check, or from any per- 
son, company, corporation, or association upon certificates of deposit and may allow interest 


on such deposits; to buy and sell foreign or domestic exchange, gold, silver, foreign coin or 
bullion.” 
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NEWLY ENACTED LAWS GOVERNING STATE BANKING AND 
TRUST COMPANIES IN COLORADO 


Due to the energetic and enlightening efforts of the legislative committee of the Col- 
orado Bankers’ Association the sixteenth General Assembly of the State has just passed a law 
for the regulation and supervision of State banking and safeguarding of trust companies 
which will contribute materially toward the wholesome development of banking operations 
in that State. The author of this law is Mr. F. B. Gibson, vice-president of the Inter- 
national Trust Company of Denver and one of the most popular members of the Trust 
Company Section, American Bankers’ Association. 

The law provides for the appointment of a bank commissioner; salaries and expenses 
of commissioner’s office, his powers and duties. The section relating to the examination 
of banks and trust companies is most comprehensive and embodies the best features of 
similar provisions contained in up-to-date banking laws of other States. Provisions are 
also enacted applying to impaired capital, refusal to furnish information and assessment 
of stock. The Commissioner is authorized under this law to take charge of insolvent banks 
and adequate provisions are made for receiverships, examinations and reports. The Com- 
missioner’s record shall be received in evidence in all suits, with like effect as the originals. 
The law is also very comprehensive’in regard to appointment of receiver; the granting 
of permission to resume business and limitations as well as rights of creditors. Authority 
is given to require not less than three reports during each calendar year from State banks 
and trust companies and the right is also given the Commissioner to call for special reports 
whenever in his judgment it is necessary. Penalty is provided for failure to make such re- 
ports. 

The conditions are also set forth under which certificates of authority may be issued 
to banks. Individuals and co-partnerships engaging in banking business will not be per- 
mitted, under this act, to use the word “State” as part of the bank or firm name. The 
Commissioner is also instructed to make biennial reports to the Governor. Section 24 
provides for fees for examinations and the following section makes an accounting for such 
fees obligatory upon the Commissioner. A bank shall be deemed insolvent when the 
actual market value of all its and property is insufficient to pay its liabilities other 
than its own capital stock or when unable to meet the demands of its creditors in the 
usual customary way. Section 27, provides that the liability of any bank for borrowed 
money or rediscounted paper shall at no time exceed the amount of the actual capital 
stock paid in. Section 28 restricts loans and investments. Section 29 restricts the amount 
of loans to officers and directors to 1o per cent. of the capital and surplus and no excess 
can be granted without the consent of a majority of the directors. Loans to one party are 
limited to 20 per cent. of the capital stock and surplus; but the discount of bills of exchange 
drawn in good faith against actual existing values or loans upon produce in transit, or upon 
warehouse or elevator receipts, as collateral security, or loans upon collateral security having 
an actual market value in excess of the loans made, and the discount of commercial or 
business paper, upon solvent parties, and actually owned by the person negotiating the 
same, shall not be considered as money borrowed. Section 31 provides for receiving de- 
posits when insolvent and it is made unlawful for any officer of any bank, either directly 
or indirectly, to receive or take for himself any commission, compensation or remuneration, 
gift or other thing of value, as an inducement to the making of any loan by or out of the 
funds of such bank. Punishment is provided for embezzlement, ete. 

Section 34 provides for the unlawful use of the name of “bank,” “banking,” “banker,” 
or “trust company.” This section is one of the most important and will prevent specula- 
tive concerns from masquerading under false colors or assuming the titles which belong 
to bona-fide banks and trust companies. This provision is also in line with the work of 
the Trust Company Section for the purpose of eliminating so-called speculative or quasi- 
banking concerns from misusing the title of “trust company.” Further sections of the 
new Colorado law provide for removal from office, appropriation for the banking department 
and the giving of bonds by officers of banks. 

This law places Colorado among the foremost States of the Union in point of adequate 
State bank supervision and regulation. It will give a new stimulus to sound bank and 
trust company organization in that State and weed out growths which have been deterrent 
factors in the wholesome banking and trust company development of Colorado. 
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HARRISON R. NEWCOMB, PRESIDENT OF THE CITIZENS SAVINGS 
& TRUST COMPANY OF CLEVELAND 


Harrison R. Newcomb, president of the Citizens Savings and Trust Company, whose 
portrait is presented as frontispiece in this issue of Trust CoMPANIEs, is one of the ablést 
and foremost trust company presidents of the country. Mr. Newcomb was born March 3, 
1842, in Parkman, Geauga county, Ohio, and lived on a farm until twenty-one years of 
age. He was educated in district schools and Hiram Institute (now Hiram College). 
Locating in Cleveland about January 1, 1863, he went through commercial college and se- 
cured a position as bookkeeper and cashier in Truscott & Ingham’s general retail store, 
then one of the prominent retail houses in Cleveland. In April, 1864, Mr. Newcomb enlisted 
and served as paymaster’s clerk on board the receiving ship at Cairo and Mound City, II. 
After final settlement of accounts in October, 1865, he returned to his former position with 
Truscott & Ingham. In 1867 he became superintendent of the West Side Street Railroad. 
In 1870 he engaged in the lumber business in Cleveland, remaining in the business about 
13 years. 

Mr. Newcomb was one of the organizers of The Savings & Trust Company, which 
commenced business in May, 1883; becoming its first secretary and treasurer. He was 
elected its president in January, 1903, and upon.its consolidation with The Citizens Savings 
& Loan Association, under the name of The Citizens Savings & Trust Company, was elected 
president of the new organization, which now has assets of over $42,000,000 and a capital 
and surplus of $6,500,000. 


NEW TRUST COMPANY LAWS FOR MAINE 


Maine has adopted uniform regulations for the organization and management of trust 
companies which became operative April 26. On December 1, 1906, thirty-three trust com- 
panies were doing business in the State with a capital of $2,875,000, surplus of $1,701,450, and 
assets aggregating $33,542,166.46. Since that time two others have completed their or- 
ganizations. While these institutions are known as, and have the essential features of, trust 
companies, hardly any two of them possess charters alike, as each has secured its charter 
by special act of the Legislature. 

The new bill provides for the organization of trust companies under a general law, sub- 
ject only to the approval of the Bank Examiner. One-third of the minimum capital stock 
must be subscribed for before the petition is filed. The amount of capital stock which must 
be paid in in cash before business is begun, is fixed according to the population. The 
management of the company’s affairs is lodged in a board of not less than five directors, two_ 
thirds of whom shall be residents of this State, and each of whom shall own at least ten 
shares of stock. The sections (16 and 17) of the act pertaining to loans, provides that no 
trust company shall loan an amount in excess of 10 per cent. of its capital, unimpaired sur- 
plus and net undivided profits, except on approval of a majority of its entire investment 
board, unless secured by collateral, not in excess of 25 per cent. thereof. 

Also no trust company shall make any loan to its directors, officers, agents or other 
persons in its employ, or on which any such director, officer, agent or employee is an in- 
dorser, guarantor or surety, or to any firm, business syndicate, of which such director, officer, 
agent, or employee is a member. Perhaps the most novel features of the bill are to be found 
in Section 22, in which every director, officer, agent or employee who authomzes or assists in 
procuring or causing the granting of a loan in violation of Section 16, shall be personally 
responsible for the payment thereof, and shall be guilty of a misdemeanor. 





NEBRASKA LAW APPLYING TO FOREIGN CORPORATIONS 


One company has complied with the provisions of S. F., 168, a bill to compel foreign 
corporations to accept service in Nebraska courts. The New York Trust and Deposit Com- 
pany has obeyed the act to certifying the names of its agents to the Secretary of State. The 
bill was passed with the emergency clause and allowed but twenty days in which to comply. 
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THE WEEKLY BANK STATEMENT AND TRUST COMPANIES , 
The agitation for a weekly statement by trust companies of New York City, 
to supplement the weekly statement rendered by the Clearing House banks, has 
been renewed. The publisher of Trust CoMpaNieés, as stated in a previous 
issue, has obtained the views on this subject of nearly all the presidents of | 
Manhattan and Brooklyn trust companies. There is no unanimity of opinion. 
It is certain, however, that a majority believe that a weekly trust company | 
statement is not only valuable as a barometer of current monetary conditions in | 
New York City, but would be practical under certain conditions. 
The trust companies were justified in leaving the Clearing House when a 
handful of members of the latter dictated unduly strict cash reserve conditions. 
Three years have elapsed since the trust companies and Clearing House banks : 
severed company. The burden of daily clearances between banks and trust 
companies has fallen upon the banks, while the trust companies suffer no serious 
difficulties in clearing checks drawn upon Clearing House banks. When the 
trust companies belonged to the Clearing House they rendered weekly statements 
which the governing committee, however, did not believe of sufficient value to 
publish in connection with the bank statement. The trust companies have grown 
so enormously and today carry deposits equal if not larger than the Clearing 
House banks. It is obvious, therefore, that the statement rendered every Sat- 
urday morning by the Clearing House is misguiding and fragmentary. 
Notwithstanding the action of the Clearing House Association the trust 
companies are willing to meet the Clearing House contingent in any arrangement 
which implies intimate and amicable relations and which may lead to the publi- 
cation of trust company statements in connection with the bank statement. e 
The suggestion, recently made, that the secretary of the Trust Companies As- 
sociation of the State of New York receive statements each week from the 
trust companies and compile them, is practical. Such a step would be purely 
voluntary on the part of trust company officials. Nevertheless it would be an 
innovation which would redound to the credit of trust companies and reveal to 
the public not only that they are conservatively managed as financial institutions 
but likewise give the public knowledge of how important a factor they are in 
the New York banking operations. 


SECRETARY CORTELYOU’S EXCELLENT ADMINISTRATION OF 
FISCAL AFFAIRS 


Secretary of the Treasury George B. Cortelyou has excited the admiration of 
the banking and financial circles of the country by his quick grasp of the duties 
of his important office. Although an incumbent of the office but a few months, 
Secretary Cortelyou has commanded the full confidence of the banking commun- 
ities by his effective aid extended to the money market and the successful refund- | 
ing of a large part of the government 4’s of 1907. Secretary Cortelyou brings to 
his new office the same ready grasp and executive ability which he displayed as | 








Postmaster General and previous to that in the organization of the new Depart- 
ment of Commerce and Labor. In fact Mr. Cortelyou displays those qualities 
which promise to carry him constantly forward in public esteem. They are even 
talking of him as a most likely Presidential candidate, although such reports may 
be somewhat premature. 
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EXPRESS COMPANIES TO RESIST AMERICAN BANKERS’ 
ASSOCIATION 


Officials of the two leading express companies of the country assert that they 
will combat the efforts of the special committee of the American Bankers’ Asso- 
ciation to secure a decision from the courts or legislation at Washington which 
will curtail their practices as bankers. This resistance is but natural as the illegal 
business conducted by express companies in issuing express checks, transacting 
foreign exchange, discounting bills, etc., has been a most remunerative field of 
operation. 

Chairman Fred I. Kent, of the committee on express companies appointed 
at the last meeting of the American Bankers’ Association, has presented a report 
to the Executive Council, which shows how flagrantly in violation of the Federal 
law the express companies have carried on the banking business for years to the 
serious detriment of legitimate banking institutions. The evidence is clear and 
indisputable. The express companies may obtain the best legal talent to cloud 
the issue but the Interstate Commerce Commission cannot longer evade its duties 
in this respect. This commission has always been hampered because of lack of 
authority to enforce its decisions, especially in regard to railway rebates. This 
condition of affairs was remedied at the last session of Congress and the com- 
mission was also given authority over express companies. 

In any alternative a judicial decision will be necessary. It is to be hoped 
that the Executive Council of the American Bankers’ Association will actively 
co-operate with the special committee to bring the subject to an issue. The ex- 
press companies have become arrogant and self-confident because they have been 
allowed to continue their illegal practices for many years uninterrupted. The 
situation at present constitutes a menace and is clearly against the spirit of Fed- 
eral banking contro!. If the express companies assume the liabilities they do in 
receiving deposits they should be subjected to still greater requirements than 
National banks under the National Banking Act. It would be a better solution, 
however, to restrict express companies to their original functions as common 
carriers, and cut them off from further ill-gotten emoluments as quasi-bankers. 
This is the time to act and the Interstate Commerce Commission has a brilliant 
opportunity to show its mettle. Mr. Kent’s committee is to be praised for the 
aggressive work accomplished so far. 


AMERICAN BANKERS’ ASSOCIATION CONVENTION AT 
ATLANTIC CITY 


The Executive Council of the American Bankers’ Association has decided to hold the 
next annual convention of the association at Atlantic City, New Jersey, during the week 
commencing September 23d. The new Marlborough-Blenheim Hotel will be headquarters. 
This will also be the headquarters for the Trust Company Section whose sessions will be 
held at the same time. The program for the next meeting of the Trust Company Sec- 
tion will be published in a later issue of Trust CoMPANIEs. 

The executive committee of the Trust Company Section met at Hot Springs recently 
to talk over plans for increasing the usefulness of the organization. Among those present 
were the president, Clark Williams, president of the Columbia Trust Company, New York; 
Lynn H. Dinkins, New Orleans; J. F. Thompson, New York; F. B. Gibson, Denver, Col.; 
John H. Holiday, Indianapolis; Samuel W. Reyburn, Little Rock, Ark.; Ralph W. Cutler, 
Hartford, Conn.; J. W. Platten, New York; Festus J. Wade, St. Louis; Philip Babcock, 
New York City and A. A. Jackson, Philadelphia. 
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FESTUS J. WADE ON THE GROWING PRESTIGE OF ST. LOUIS AS 
FINANCIAL CENTER OF THE SOUTHWEST 


President Festus J. Wade of the Mercantile Trust Company of St. Louis in a recent 
interview said: 

“My Eastern friends might think that I was exaggerating were I to express unreservedly 
my conclusions as to financial and commercial affairs at St. Louis. I could hardly speak 
freely of the augmenting development in the Southwest and the Southeast, or the South, 
without seeming to draw too fair a picture. St. Louis has, as is generally known, established 
most intimate relations with the Southwest during the last few years. The Southwest has 
responded to the friendly spirit manifested. That St. Louis is steadily winning prestige in 
the Southwest is not surprising, for this city has not been selfish. Many millions of money 
have gone to the Southwest from St. Louis for developmental purposes. The growth and 
expansion of St. Louis trade in the Southwest is entirely logical. Recently St. Louis has 
been making great headway in the Southeast, or, more properly speaking, the South. In 
that territory St. Louis capital is being applied to development, just as in the Southwest, and 
thé advancement is equally gratifying. I am able to report that everything is in most ex- 
cellent condition in the territories mentioned. The signs of progress are the best and there 
is nothing to reflect anything but continuous prosperity. The financial resources are increas- 
ing. The demands for loans are now less than at this time last year. Money is easy in this 
part of the country, and it is devoted, to a large extent, to the purchasing of Eastern com- 
mercial paper, much of which is offered. Trade is unprecedentedly heavy. The wholesale 
houses never had so good a season. The manufacturing establishments have had all that 
they could do, and more. The capital invested in manufacturing and commercial pursuits 
has also increased immensely. This capital represents, I might say, the accumulation of 
profits during the last few years. 

Real estate is very active. Since the World’s Fair, St. Louis has been undergoing trans- 
formation. This year, notwithstanding apparent financial strains at a few centres, building 
operations have progressed here on a large scale. A new city is rapidly being constructed. 
The reports of the banks and trust companies show an increase of $25,000,000 in the re 
sources over this time a year ago. The increases in the bank transactions for the first four 
months of this year give promise that the clearings, for this year, will exceed $3,000,000,000. 
It should be remembered that the gains of the World’s Fair year were extraordinary for 
obvious reasons. The increases are therefore striking. The trade of last year exhibited an 
average gain of about 20 per cent. over that of 1905. The business of this Spring indicates 
an average increase of 20 per cent. over the trade of the corresponding period of last year.” 


FOREIGN MONEY 


Experienced European travelers realize fully the value of an intimate knowledge of 
the comparative value of the standard moneys of the various countries. American visitors 
abroad are soon confronted with the absolute necessity of devoting attention to this subject 
both as a means of practical economy and as a safeguard. The Trust Company of North 
America, Philadelphia, Pa., has issued a neatly printed booklet which describes the moneys 
of the different European countries, gives comparative values and other information of 
prime value to every traveler embarking either for Liverpool, Southampton or continental 
ports. The author of this booklet not only shows that he is thoroughly familiar with the 
subject but likewise affords information which may not be readily obtained from guides, 
manuals, ete. 

The booklet first acquaints the prospective traveler with the kind of money advisable 
to take in order to meet the exigencies of travel. Cautionary advice is also given as to 
the sovereigns issued prior to Queen Victoria’s reign and which have been repudiated by 
the British government; mutilated coinage and “mismatched’* notes. The writer dwells 
upon the superior advantages of Bank of England notes as currency and gives interesting 
information in regard to the establishment of the Bank of England, the Bank of France, 
the Imperial Bank of Germany and the “Latin Union.” Tables are presented which show 
the accepted value of the various standard moneys and coins of the different European coun- 
tries compared with United States money. 

The booklet is exceptionally well written and one of practical value to every traveler 
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ADVOCATES WEEKLY STATEMENTS BY NEW YORK TRUST 
COMPANIES 


To the Editor of Trust CoMPpANIES MAGAZINE: 


There appears at this time an indication of a sentiment existing among financial writers 
in favor of a weekly report of the trust companies of Greater New York, in order to obtain 
a report of the monetary situation as it actually exists from week to week. The conviction 
is growing that the publication of the weekly report of the Clearing House Banks is insuf- 
ficient to truly represent the exact situation. If the deposits of the trust companies of 
Greater New York were deducted from the total deposits of the Clearing House Banks 
the result would probably indicate that the deposits of the trust companies exceed that of 
the above mentioned banks, consequently business interests have a misconception regarding 
a situation. At the present time there is no actual guide to truly indicate a matter of vital 
importance affecting the financial centre of the Western Hemisphere. 

The writer of this communication has, for a long time, been interested in the subject and 
the matter has been commented upon before in previous communications to newspapers. 

Reports received from officials of financial institutions indicated their approval of sugges- 
tions made and for that reason the writer feels at liberty to contribute something further 
regarding the subject, hoping thereby to accomplish some good and shorten the time when 
the business public will have reliable information to depend upon. 

As the Trust CoMPANIES MAGAZINE, by wise judgment, has pursued a policy for the 
advancement and true welfare of the trust companies of Greater New York and has caused 
officials to recognize and appreciate its efforts towards upbuilding, the writer is desirous of 
making a friendly appeal for support through the instrumentality of the magazine which will 
cause it to be received with confidence. 

In a weekly financial review published lately by the banking firm of J. S. Bache & Co. of 
Broadway, N. Y., a very carefully worded suggestion was made to the Clearing House As- 
sociation, lamenting the fact of there being no Central Bank to obtain reports of the actual 
reserve situation such as exists in London, banks of France and Germany, also other 
European cities, a courteous request was made to have the Clearing House ask the trust com- 
panies for a weekly report of their average conditions. A report that would embrace all 
financial institutions of Greater New York would result in a public benefit and be appre- 
ciated by moneyed interests both in this country and abroad. Regarding the manner by 
which the two reports are to be made public there might be a cause for a delay in trying to 
harmonize two heretofore conflicting interests. So long as there exists a Trust Companies 
Association that inspires confidence among all its members it will be a matter easily to ar- 
range for a statement (one mutually agreed upon) to be forwarded to the central body and 
be made up into one general statement and thus publish the report weekly and complete the 
returns of all banking institutions in Greater New York. 

Such reports would prove of great value as a record kept by the Association and a 
benefit to every member by way of reference. Undoubtedly this publication would lead the 
Association to widen its scope and enlarge its influence for good, resulting in a higher ap- 
preciation of the privilege of membership. 

One newspaper, commenting on the situation recently, stated as follows: “Why, if they 
are soundly and conservatively managed, they (the trust companies) should object to doing 
this, is not clear. What harm can it do them if they have nothing to conceal that is neither 
a violation of law or sound financial principles?” Another newspaper condemned the fore- 
going statement as “very offensive.” The unfavorable criticism has been duplicated previous- 
ly at different times and in order to show the exact situation regarding the time when trust 
companies’ statements could have been published for the benefit of all concerned without 
hindrance, we will quote from earlier comments which ought for all future time set at 
rest further unreasonable assaults on the integrity and standing of trust companies. 

On the roth of May, 1903, the writer, speaking regarding the situation at that time (as 
published in the Brooklyn Daily Eagle) stated as follows: The Clearing House requires a 
weekly statement from every member, also non-members, which includes banks and trust 
companies. In all three cases the form is different. The bank statements are published, 
but not the trust companies’ reports. No doubt the Clearing House believes that the banks are 
benefited by the publication cf the bank statement. The writer believes that nothing ex- 
cept the Association’s own choice prevents the publication of reports received by them from 
the trust companies. If it is a benefit in one or two cases why not equally a benefit in case 
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of the third party? The twenty-six trust companies who comply with the rule to send 
weekly statements regarding their standing are doing so successful a business that they ought 
to feel a pride in their showing and desire a comparison to be publicly made, an improve- 
ment could be made which would benefit all interested in the banking business. 

The record as here shown ought to prove that there were no misgivings regarding the 
publication of trust companies’ reports for that time at least. Events which happened later 
confirm the belief that it would have been greatly in their interest if they had been made 
public, judging from the following report: “It will be remembered that a correspondent 
of the Eagle referred to the fact that an officer of the Clearing House in a public address 
made use of the figures taken from the weekly statement of the trust companies, drawing 
therefrom his own conclusions to support one of his own propositions, which the general 
public was deprived access to such figures, and, consequently, was unable to approve or 
disapprove at first hand his proposition.” If the officers of the Clearing House Association 
possessed the power to derive a benefit by publication as mentioned above, then the writer’s 
belief as expressed at that time was true, viz.: That nothing except the Association’s own 
choice prevented the report from being regularly printed. 

Further comment regarding the communication stated “that it was the subject of much 
favorable comment among bankers generally.” These statements ought to prove that the 
sentiment expressed in favor of the publication of trust companies’ reports met with the ap- 
probation of those most interested. 

The Times on October 4, 1905, stated that Mr. Nash dealt with frankness regarding the 
question of the weekly bank statement. “It was characterized as farcical, pointing out that 
the statement could not be an accurate guide to the financial situation as long as the trust 
companies with deposits equal almost to those of the banks were not included.” At the 
latter day only two New York companies and four Brooklyn companies remained in the 
non-member class of trust companies at the Clearing House. These few members were not 
considered of enough importance to affect the situation by the publication of their state- 
ments. 

An earnest appeal was directed to the Clearing House Association at that time by the 
writer to have that Association “extend a cordial invitation to National banks, State banks 
and trust companies of Greater New York to be actual members of that Association and 
give every institution one equal vote. If the Clearing House Association could prevail on 
the trust companies to become members of the Association then a statement that would in- 
clude all trust companies in Greater New York would be of very great benefit. For the 
present the bank statement alone is insufficient to give the public a just understanding of the 
situation. The demand loans made by the trust companies far exceed those made by both 
National and State banks connected with the Clearing House Association. Wall Street 
would appreciate a true statement of conditions.” 

Superintendent of Banks, Mr. F. D. Kilburn, in his annual report, January, 1906, stated 
that “fhe question of a weekly bank statement of the associated banks of the City of New 
York has of late received a great deal of attention on the part of the Clearing House and 
the press of that city and the almost utter worthlessness of this statement as a guide to 
local financial conditions is not only recognized by the public but is openly admitted by the 
banks themselves. This unsatisfactory condition can not be remedied unless, nor until, 
some system is adopted which will include the conditions of the trust companies in the 
weekly returns of the Clearing House. No voluntary action upon the part of the Clearing 
House Association and the trust companies will insure any lasting remedy of the evil, and 
that it is an evil no one at all familiar with the situation will deny. I have yet to see any 
evidence of mutual desire on the part of the banks and the trust companies to adjust this 
matter among themselves and I believe it is of sufficient importance to engage the considera- 
tion and attention of the Legislature to the end that such weekly reports may be required of 
the trust companies so that it shall truly and impartially reflect the financial conditions 
of the greatest financial center of our country.” 

By reciting the various quotations we obtain a concise history regarding the question of 
the publication of the bank and trust company weekly statements beginning May 10,1903, up 
to the present time. It can be learned what has stood in the way to prevent business in- 
terests from obtaining information they consider important to know. Heretofore circum- 
stances have been unfavorable to the publication. At present no reasonable excuse exists 
why the Trust Companies Association should not cause the weekly statement to be printed. 
A call for a meeting of the association for the purpose of arranging all necessary details, in 
harmony to all interests, would be a very wise thing to do at this particular time. There is 
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not the least doubt but that favorable results will be accomplished sooner or later, otherwise 
it can plainly be seen that public opinion will require that it should be done. There appear 
to be those who feel rather unfavorable towards its accomplishment. Some are willing, if 
they can but see others lead the way. While others do not object, if they find circumstances 
moving them forward. The real point to be gained is, how many are willing to lead the way. 
Any person who considers himself possessing common sense will not delay in doing a thing 
which he realizes ought to be done, any inaction on his part would cause other people to ob- 
serve his lack of business foresight. 

Successful leadership regarding this important question will be very largely appreciated. 

The Clearing House Association would undoubtedly be pleased to find that trust com- 
panies, through mutual agreement between themselves had accomplished a real reform, 
preventing further unsatisfactory criticism, and resulting in greater harmony. 

There is not a trust company in Greater New York that does not take pride in its own 
success, and as a result it has always taken pleasure in advertising its position. The publi- 
cation of a weekly statement would present greater opportunities to each institution, to direct 
attention of desirable depositors, showing more constant improvement, greater protection, 
and at the smallest individual outlay. 

Having faith in a just cause, favorable results are to be anticipated. 

Wo. Leste Boss, 


402 Elm avenue, St. James Park, L. I. 
May 12, 1907. 





A MODEL BANK AND TRUST COMPANY LAW FOR ARKANSAS 


A committee appointed by the Arkansas Bankers’ Association to frame a bill providing 
for a State banking department, supervision and regulations affecting banks and trust com- 
panies has completed its labors. The State Legislature is considering the enactment of the 
measure which has the endorsement of Governor Little. The committee, headed by Thomas 
C. McRae, makes an analysis of the bill. The committee report read in part: “The seventh 
section declares that any individual, firm, or corporation holding itself out to the public as a 
bank or banker, shall be subject to the provisions of the act, and it is made applicable to 
incorporated banks, trust companies, savings banks, firms, or individuals. At present, under 
section 6919 of Kirby’s Digest, enacted for purposes of taxation, any person, firm or any kind 
of a corporation, either with or without capital, if he or it keeps an office, and shall buy or 
sell notes or exchange, can do a banking business in this State. Nothing is required except 
the office. If a married banker dies under the present law, his widow, without regard to his 
liabilities, can take one third of the assets, including deposits, as her dower.” 





FORMATION OF A NEW TRUST COMPANY IN MEXICO 


Leading men of the Mexican Republic have organized the Mexican Trust Company 
(Ltd.) which has been incorporated with a capitalization of $250,000, Mexican currency, 
fully paid in. Permanent officers and directors have been elected. The offices of the com- 
pany are located at First San Francisco No. 14, and it will have several branch offices in 
foreign cities. The Mexican Trust Company will conduct a general trust company business, 
such as promoting and financing large commercial ventures in Mexico and elsewhere. 
Branch offices of the company will be established in American and European cities and rep- 
resentatives are already making arrangements for the early opening of such offices at Bos- 
ton, Mass.; Cincinnati, Ohio; Toronto, Canada; London, England, and Berlin, Germany. 
These offices will take care of foreign investments in Mexico and handle the securities of 
reliable Mexican companies in foreign countries. 

The officers elected are: Honorary president, Enrique C. Creel; executive president, 
Colonel Felix Diaz; vice-president, Roberto G. Carlisle; secretary and treasurer, Juan A. 
Certuche; comisario, Lic. Enrique Beltran. 

The board of directors consists of the following members: Colonel Felix Diaz, Mexico; 
Roberto G. Carlisle, Mexico; Irineo Paz, Mexico; Brigadier General Joaquin Beltran, Mex- 


ico; Lic. Melesio Parra, Mexico; Arthur C. Morris, Toronto; Juan A. Certuche, Mexico, 
and Fidencio Hernandez, Mexico. 
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BANK-POST REMITTANCES 


Another new feature, which may be of some interest to our readers and prospective 
customers, has recently been added to our already well-equipped foreign department. \Ve 
have always been able to supply those of our customers, who wished to send money to 
Europe, with drafts on all large and numerous small cities; but, as it frequently happens 
that the addressee lives in a very small town without proper banking facilities, more or less 
difficulty is encountered in collecting a banker’s draft. In order to avoid trouble and ex- 
pense to the recipient, we have provided a system whereby money is remitted direct to the 
residence of said recipient by means of the “bank-post remittance.” 

The method employed is very simple. All that is necessary is to obtain the full name 
and address of the beneficiary, which is forwarded by us to our European correspondent 
with instructions to transmit the funds in the manner best adapted to the country in ques- 
tion. In some cases, bank-notes will be sent in a registered, insured letter; in others, 
remittances of money are accepted through the postal service; but, in either way, the re- 
cipient has the money delivered at his door, and, consequently, is absolutely protected against 
loss. The rate of exchange for such remittance is exactly the same as for a draft, except 
that a flat charge of fifteen cents for postal fee is to be added to each remittance. 

In a country like Great Britain and Ireland, where the banking facilities are ample, this 
system offers no special advantages, nor is it to be specially recommended for the larger 
cities on the continent of Europe; but,‘ for remittances to small towns, it is certainly to the 
advantage of the parties interested to use the “bank-post remittance” instead of a check. 

While we are prepared to make remittances to almost any European country, we have 
special facilities for handling the Italian business. Remittances to Italy are made almost ex- 
clusively to little hamlets, and very frequently to addressees who cannot even write their 
names. It is obvious, therefore, that a bank-check would be of little use to them, and that 
the only practical method is to have the actual cash handed to them. We have had a spec- 
ial form printed therefor, which consists of two parts—one, a receipt to be kept by the sender, 
the other an advice to be forwarded by him to the party who is to receive the money, in- 
forming him that a registered letter containing a certain amount will reach him within about 
five days, and instructing him to present this advice at the local post-office in case the letter 
is not delivered in the stated time. Under this system the money is transferred with the 
greatest possible dispatch and safety, and there is no possibility for mistakes, inasmuch 
as an official receipt will reach the sender within about three or four weeks after the money 
is sent. 

The Italians are very numerous in this part of the country, and are a very hard- 
working and thrifty people, who send enormous amounts to their home country, both as 
gifts to their friends or relatives, and deposits in the Italian Government Savings Bank; 
and, while we consider it their civic duty to keep money earned and saved in this country 
also deposited and invested here, and offer them the facilities of our Savings Department, 
paying interest at the rate of three and a half per cent. per annum, which is one per cent. 
more than the Italian Government Savings Bank allows, yet we are prepared to serve even 
those who will insist on transmitting their savings to the “cassi postali.” (From Hibernia 
Rabbit, published by the Hibernia Bank & Trust Co. of New Orleans, La.) 


THE DIRECTOR AND THE TRUST COMPANY 


The Rockland County Trust Company of Nyack, New York, has issued two very 
interesting little booklets, respectively entitled “The Law and the Trust Company,” and 
“The Director and the Trust Company.” In the first mentioned booklet are presented the 
laws which govern and safeguard the trust companies of New York State. In the latter 
is presented a summary of the duties which by law devolve upon the director of a trust 
company, showing that in addition to the four official quarterly reports rendered by the 
trust companies the directors are required to make thorough and independent examination 
of books and securities twice a year. 

The Rockland County Trust Company commenced business March Ist, 1906. It 
reports capital and surplus of $128,500. The company has been exceptionally successful 
in operating a so-called “provident department,” in which savings deposits are received 
and 4 per cent. interest paid thereon. The officers are Van Wyck Rossiter, president; 
Robert D. Kent, vice-president, and Thomas W. Swan, secretary and treasurer. The 
directorate is composed of influential and wealthy men of affairs. 
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RAILROAD BONDS 


[he railroad bond market is reviewed by Fisk & Robinson of New York City in their 
monthly bulletin of investments, as follows: During April distinct progress was made in 
the adjustment which has been going on for some months between the money markets 
and the world’s financial needs. The money situation in England, France, Germany and Hol- 
land, as evidenced by recently lowered bank rates, has changed materially for the better. 
Although the Reichsbank still has a 5% per cent. rate, the prevailing discounts in Germany 
are much lower, and the Prussian and German Governments issued during the month $100,- 
000,000 Four Per Cent. Treasury Bills, which were taken readily by the bankers at 99. 

Seeking in local causes an explanation of our own money stringency, we are likely to 
overlook the real source. Such episodes as friction between the railroads and the National 
and State governments contribute somewhat to, but do not cause the trouble. Recent events 
confirm the view that the real dominant factor in the decline in security values, and in the 
so-called “loss of confidence,’ was the culmination of the prolonged strain to which all the 
money reserve centers of the world have been subjected. It becomes clear also that as the 
trouble was caused by a world-wide demand for money in excess of the available supply, the 
relief to be effective and permanent must be felt by all money markets. Hence it is the 
growing ease in money the world over that furnishes the most encouraging assurances 
for the future. 

The New York National banks undoubtedly have to thank the deposit of custom receipts 
for the increase in their available funds. Gold is not being imported and certainly the banks 
are not receiving money from the interior as they normally should at this season of the year. 
In this respect there has been a marked change in the last three years. Formerly the flow 
of money from the interior to New York began early in April and continued until August, 
at which time money again turned westward for crop moving purposes. During this period 
in 1903, the New York banks received from the interior nearly $78,000,000; in 1905 it had 
fallen to $13,000,000, and in 1906, probably by reason of the San Francisco fire, there was an 
actual loss to the interior of over $3,000,000. Up to the present time this year there has 
also been some loss. It would thus seem that New York is successfully maintaining itself 
in funds without aid from the interior. 

The general underlying conditions at home continue sound. Crop prospects appear fav- 
orable; political agitation is lessening; a better understanding between the public and the 
corporations is gradually developing; the railroads, while having to postpone the making 
of extensions, are crowded with current business and are earning well; thrift grows among 
the people, as evidenced by the increase in savings bank deposits, while from abroad there 
comes no pressure for money—our splendid merchandise credit protecting us against such 
a contingency. 

All the events of April made for an improved bond market. Investors are beginning to 
realize the unusual opportunities now offered. During the month there was an absorption 
of well secured bonds, which, while not sufficient to advance prices sharply, was steady 
and continuous, A special feature has been the purchase by National banks of railroad bonds 
legal as investment for savings banks in the States of New York or Massachusetts for the 
purpose of depositing the same with the Secretary of the Treasury as security for public 
deposits. The demand for this class of bonds has led to a scarcity in certain issues here- 
tofore readily obtainable. Institutions and individuals have also made large purchases of the 
various short time corporation notes, which are rapidly passing out of the hands of dealers 
into those of investors. 





IMPORTANT MICHIGAN SAVINGS BANK DECISION 


The Supreme Court of Michigan has rendered a decision of interest to savings banks. 
The Port Huron Savings Bank had upon its books an account in the name of Fanny 
Seater. The bank refused to pay the account to the administrator unless he should produce 
the passbook or give a bond to indemnify the bank against loss. The administrator sued the 
bank and recovered judgment. The case was reversed by the Supreme -Court, which held 
that the bank had a right to protect itself against the possibility of being compelled to pay 
the deposit a second time by requiring a bond or the surrender of the passbook. 
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EXCEPTIONAL TRADE EXPANSION IN THE SOUTH 


President W. M. Habliston of the National Bank of Virginia, Richmond, 
Va., writes as follows to Trust Companies: “Trade conditions are good; in 
fact, this State reflects to a great extent the general condition of the South and 
of the whole country. The demand on the bankers is very great. Our jobbers 
and manufacturers ahve such a demand for goods that in a number of cases 
their trade is limited by the amount of credit they are able to obtain. I recom. 
mend to my customers to make preparation to do their usual volume of business, 
and to make their money arrangements in advance, and not to attempt to ex- 
tend their business unless they have made their financial arrangements to handle 
it. The conservative element of the South, as well as of the whole country, 
shouid exert its influence to prevent undue expansion of trade, and should realize 
that the entire country must trade within the limits of its available money re- 
sources. If the bankers, manufacturers, jobbers, etc., will make their prepara- 
tions in advance, they will be prepared for the future, whatever may be the 
result to others; if this course is*pursued by every one, there will be no crisis: 
the outlook is such that conservative action is undoubtedly imperative.” 


NEW BANKING LAW FOR CONNECTICUT 


Governcr Woodruff’s banking measure has passed the House of Representatives. It 
provides for a tanking department to supervise State banks, trust companies, savings banks, 
building and Ican associations, investment companies and all similar financial institutions 
doing business in that State, with the exception of the National banks and insurance com- 
panies. Only cne banking commissioner is provided for and he shall old office during good 
behavior and is appointed by the Governor, by and with the advice and consent of the 
Senate. The Commissioner will be empowered to see that all laws respecting financial in- 
stitutions under his control are cheyed and report all findings to the Governor. He is also 
required to oversee bank examinations semi-annually, and a physical examination in the pres- 
ence of one or more of its officers is required. He is also given the power to verify loans 
made to individuals and examine any books and papers considered necessary. In Section 9 
of the substitute for the House Bill No. 321, it is provided that no executive officer of any 
State bank, trust company or savings bank, either as an individual, or as a member of a part- 
nership, shall engage for his personal property in the sale of securities or the negotiations 
of loans for others, or shall be interested in any investment company either as a_ stock- 
holder, officer, director or employe. It also restricts private banks and covers the matters 
of attachments, failures and receivers. Said banks and trust companies are required to main- 
tain a reserve fund of 15 per cent. of their aggregate deposits, of which not less than 4.15 
per cent. must consist of gold and silver coin, the demand obligations of the United States 
or National bank currency, and must be held by such bank or trust company in its banking 
office. Loans and discounts are restricted, and those to one person limited to 10 per cent. of 
the amount of the capital stock actually paid in on its surplus and undivided profits com- 
bined. 


CAPITAL AND CONSCIENCE 


President L. A. Goddard of the Fort Dearborn National Bank of Chicago, delivered 
a most forceful and inspiring address before the Missouri Bankers’ Association at the 
meeting in Kansas City, May 22. His subject was “Capital and Conscience.” Mr. 
Goddard handled the subject with earnestness and a degree of sincerity which must have 
impressed his hearers. He described the responsibilities of capital; the sacred obligations 
assumed by the banker and the importance of listening to the voice of conscience not only 
as a matter of self-protection but as the most valuable asset in the daily conduct and 
success of banking operations. He cautioned against money-mad contagion and excitement, 
against yielding to temptations which daily confront the banker. 
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DO PRESENT FINANCIAL CONDITIONS INDICATE THAT A GENERAL 
INDUSTRIAL CRISIS IS IMPENDING? 


At the meeting of the Economic Club of 
Providence, R. I., on April 30, Mr. Charles 
A: Conant, the author of “The Principles of 
Money and Banking,” was one of the speak- 
ers “on the subject, “Do Present Financial 
Conditions Indicate That a General Indus- 
trial Crisis Is Impending?” 

Mr. Conant referred briefly, in opening, to 
the theories of W. Stanley Jevons, the Eng- 
lish economist, and Clement Juglar, the 
French writer, that economic crises came 
around at stated intervals. The speaker did 
not fully endorse this theory, but pointed out 
that there was a certain rotation in the ten- 
dency to devote surplus capital to specula- 
tive enterprises, and that when this move- 
ment had reached a certain point re-action 
was almost inevitable. Miscalculations in 
adapting the supply of certain classes of 
goods to the demand for them were taking 
place almost daily, but only when there was 
a combination of such tendencies in one di- 
rection was a general tendency established 
having a wide sweep. 

The recent suspension of improvements 
by the railways might, the speaker thought, 
tend to reduce the demand for certain classes 
of material and this would react upon the 
demand for labor and for the consumable 
goods which these laborers bought. This 
would establish a tendency towards relax- 
ation in business activity, but it might not go 
very far. 

One of the reasons for the recent high 
rates for money and for the difficulty which 
the railways experienced in borrowing, ex- 
cept at high rates, was due to the fact that 
savings had been converted too rapidly into 
fixed capital. Securities, although they are 
themselves readily transferable, usually rep- 
resent fixed capital and not circulating cap- 
ital. Fixed capital is that form of capital 
which is locked up in railways and _ their 
equipment, mills and factories and other 
permanent improvements. Circulating cap- 
ital, on the other hand, is that which is in- 
vested in consumable goods and raw materi- 
als and can therefore be converted into 
money within a short interval. The out- 
standing security issues of the country were 
about $34,000,000,000, but the net amount, 
after deducting securities held by corpora- 
tions, was probably about $24,000,000,000. 
This is nearly one-fourth of all the wealth 
of the country and does not include the 
fixed capital in private hands. It is a grave 


question whether banking resources do not 
lese some of their flexibility when too large 
a portion is loaned on securities. While se- 
curities form in ordinary times the best and 
most convenient type of bank loans, when 
proper wisdom is exercised in selection and 
the requirements of margins, yet their value 
changes radically when there is an acute 
demand for money. Commercial loans, on 
the other hand, which constituted the chief 
resources of the early bankers, are paid off 
from the proceeds of transactions which are 
closed within a short interval, because they 
represent circulating capital. 

The bank holding commercial paper knows 
that it will be paid in full at maturity, unless 
ali the endorsers have become bankrupt. It 
is worthy of serious consideration by bank- 
ers whether loans upon securities represent- 
ing fixed capital should not be kept within 
narrower limits than has sometimes been the 
case in recent years. ‘In meeting crises a 
central bank of issue has proved of great 
service in European countries and would un- 
doubtedly render the same service in the 
United States. Such a bank is able to re- 
discount for institutions which may be hard 
pressed by the demand for money and to ex- 
tend any reasonable accommodation in emer- 
gencies through its ability to issue its notes. 
Present conditions do not indicate a serious 
crisis or a long period of depression. A 
brief period of relaxation in floating se- 
curities and creating new enterprises is likely 
tc afford time for sufficient capital to accum- 
ulate to meet new demands. The country 
is fortunate at the present time in suffering 
from no threat to the monetary standard and 
from no great misapplication of capital. It 
is necessary, however, that the “undigested 
securities,” in the classic phrase of Mr. Mor- 
gan should be absorbed and new capital cre- 
ated to meet the great demands for it. 


Death of General Samuel M. Jackson 


General Samuel M. Jackson, president of 
the Apollo Trust Company, Apollo, Pa., who 
passed away recently, was a distinguished 
officer in the late Civil War. He was in 
numerous active engagements and his gal- 
lantry won for him the rank of brigadier 
general. General Jackson was also elected 
to public offices of responsibility and 
achieved distinction as a banker and finan 
cier. Under his administration the Apollo 
Trust Company extended its business rap 
idly. 
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New York 


New Ruling Limiting Loans to Directors of 
Banks and Trust Companies 

In a recent decision to the New York 
State Banking Department by Attorney Gen- 
eral Jackson the rule is laid down that a 
State bank and trust company cannot loan 
more than one-tenth of its capital stock to 
any individual who is a director, or to any 
firm or co-partnership a member of which 
is a director in the institution, without the 
consent of a majority of the directors. It is 
understood that while the Attorney General’s 
decision is at variance with the opinion of 
former Attorney General Mayer, the State 
Banking Department proposes to enforce the 
rule as now interpreted. 

Mr. Jackson’s opinion says: “Our laws, 
designed to safeguard the stability of finan- 
cial institutions, are frequently shown to be 
inadequate, but such as they are, they should 
be construed to give them the full force 
and effect intended. 

I am aware that my opinion is at var- 
iance with that of former Attorney General 
Mayer, given your department upon the 
third day of December, 1906, wherein a dis- 
tinction is sought to be made between part- 
nerships formed in good faith, and partner- 
ships formed in bad faith and the restric- 
tion of the statute limited to a case ‘where 
a partnership is a mere device and the loan, 


while made on its face to a partnership, is 
really made upon the sole credit of the in- 
dividual who is a director.’ 

The statute makes no such distinction and 
the application of such a rule would be im- 
practicable. If the loan to the co-partner- 
ship is a direct or an indirect loan to the 
director or officer, the question of good faith 
in the formation of the partnership or of the 
quality of the security, is immaterial. 

The true test, is, who is the beneficiary of 
the loan and in my opinion the restriction 
of the statute applies to a loan to a firm or 
co-partnership of which a director or officer 
of a trust company is a member, whether 
the co-partnership has been formed in good 
or in bad faith and whether the loan is made 
upon the sole or joint credit of such direc- 
tor or officer.” 


New York State Depositories Must Pay 


Higher Interest 

State Treasurer Julius Hauser proposes 
tc issue an order to take effect July I in- 
creasing the rate of interest on all State 
funds deposited with banks and trust com- 
panies from 2 to 2% per cent. The State 
on May 1 had $15,686,724 on deposit. Of 
this $2,754,106 was canal funds drawing in- 
terest at the rate of 3 per cent. About 300 
banks and trust companies, one-third in New 
York City, will be affected by the order. Mr. 
Hauser estimates that the State will profit to 
the extent of $70,000 annually. He will 
also attempt to enforce an order by which 
banks will be compelled to pay interest on 
daily instead of monthly balances as at 
present. 


Attractive Branch Banking Quarters for the 
Home Trust Company in New York City 
The Home Trust Company, with principal 

offices in Brooklyn, has opened its hand- 

somely equipped branch office in the new 

Evening Post Building, at 20-24 Vesey street, 

Manhattan. The Home Trust Company also 

maintains a branch at Hamburg and Myrtle 

avenues. The formal opening of the Man- 
hattan branch emphasizes the exceptional 
success with which this company has been 
rewarded for its able and enterprising man- 
agement. The New York offices will be 
under the direct supervision of Mr. Harold 

A. Davidson, secretary of the company. The 

interior finish and decorative features are 

criginal and attractive. 
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Exemption from State Franchise Tax 

The State Senate at Albany has passed 
Senator Hill’s bill exempting savings banks, 
trust companies and insurance companies 
from the one per cent. State franchise tax in 
proportion to their holdings of the State’s 3 
per cent. bonds. The bill was introduced to 
enable the State Comptroller to dispose of 
the canal bonds which are on his hands. The 
public has refused to take these bonds at the 
3 per cent. interest rate, and the Comptroller 
has taken up many of them with the money 
of the sinking fund. The fund, it is asserted, 
is insufficient to take up more of the bonds. 


Brooklyn Trust Companies Invade Man- 
hattan 

Two prominent Brooklyn trust companies 
recently opened offices in Manhattan. The 
Home Trust Company opened its handsome 
new office in the new Evening Post Building 
in Vesey street, which will be made the main 
office as soon as an amendment to the char- 
ter of the company is secured. The Brook- 
lyn Trust Company has also opened a new 
office at 90 Broadway. Primarily the purpose 
of these extensions is to offer the patrons of 
the trust companies greater facilities and to 
take care of business which originates in 
Manhattan. Three years ago the Franklin 
Trust Company of Brooklyn took the initi- 
ative by opening an office at 140 Broadway 
which has been eminently successful. These 
Manhattan offices will prove valuable not 
only to the patrons of the respective insti- 
tutions but will doubtless increase the busi- 
ness of the companies. 


Carnegie Trust Company in New Quarters 

The Carnegie Trust Company has taken 
possession of its new quarters in the United 
States Realty Building, 115 Broadway. The 
company started in business on January I 
and on March 1 its deposits amounted to 
$1,800,000. On May 1 they were $5,500,000. 
The banking offices will occupy one-half of 
the ground floor of the building, while the 
vaults will be installed in the basement and 
sub-basement. The vault now being built by 
the Bethlehem Steel Company will be the 
largest in the world and will be constructed 
of armor plate similar to that used on the 
battleships now building. It will be two 
stories in height and will be served by an 
elevator. The company has now nearly 900 
depositors. The entire capital and surplus is 
invested in New York City and State bonds. 
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Farmers Loan & Trust Company’ Foreign 
Department 

A new departure for the Farmers Loan 
and Trust Company of 16-22 William street, 
and 475 Fifth avenue, is the announcement 
that it has perfected arrangements to issue 
travelers’ letters of credit, payable through- 
out the world, foreign checks and bills of 
exchange, cable transfers and make collec- 
tions in all countries. In entering the for- 
eign exchange field, its officials have been 
quietly at work, carefully organizing this de- 
partment for over a year, and it is their be- 
lief that no company has a more thoroughly 
established system of credits, as there is no 
European or foreign city of prominence 
where this institution’s letters of credit will 
not be available. In London, at 18 Bishops- 
gate street, and in Paris at 78 Rue de Rich- 
elieu, the company maintains offices, with a 
full banking staff. Total resources of the 
institution are $91,961,595; capital and un- 
divided profits, $8,731,933, and deposits, $83,- 
000,000. 


Douglass Pleads Guilty 


Three indictments for grand larceny in the 
first degree were filed by the grand jury 
against William O. Douglass, who was as- 
sistant loan clerk of the Trust Company of 
America. He was also accused of receiving 
stolen goods. In all the indictments accused 
Douglass of taking securities worth $86,150. 
It was explained that these are only some 
of the instances in which Douglass took se- 
curities. Douglass was brought before Judge 
O’Sullivan in General Sessions and pleaded 
guilty. Then he was taken before the grand 
jury, which has taken up the case of Oliver 
M. Dennett, who is accused of having dis- 
posed of some of the bonds, and who has 
been out on $10,000 bail. 


Large Increase in May Dividends and 


Interests 

Dividend and interest payments for May 
aggregated $80,429,542, as compared with 
$57,563,892 in May last year. Dividends by 
the railroad companies amount to $21,806,190, 
as against $17,809,949 in May, 1906; aggre- 
gate of interest disbursements by these cor- 
porations is $25,779,562, in comparison with 
$19,208,363. Miscellaneous companies, in- 
cluding industrials, traction, lighting, gas, 
etc., will pay out $24,829,825 in dividends, as 
against $20,545,580. 
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Granger Farwell & Co. Dissolved 

A dissolution of the banking firm of 
Granger Farwell & Co. of No. 71 Broadway 
took place on April 30. Its bond department 
has already been absorbed by the Farwell 
Trust Company, and George A. McClellan, 
resident partner in this city, will resign and 
enter the firm of Harris, Winthrop & Co. on 
May 1. J. O. Hinckley, J. K. Witzel, W. R. 
Zelson, manager of the local offices of 
Granger Farwell & Co., and A. W. Houston 
will also become partners in Harris, Win- 
throp & Co. 


It is announced that former Justice Mor- 
gan J. O’Brien has been elected a director of 
the National Bank of North America, New 
York City, to succeed John W. Gates, who 
resigned from the board some time ago. 

The uptown branch of the Lincoln Trust 
Company, which was opened about four 
months ago at Broadway and Seventy-sec- 
ond street, has proved most successful. It 
has deposits of more than $1,000,000 and is in 
charge of Cashier Charles B. Collins and As- 
sistant Manager Nelson F. Griffin. 

The Mutual Alliance Trust Company, with 
offices at Hanover Square and at Grand and 
Orchard streets, has taken title to the prop- 
erty 266 and 268 Grand street, where it will 
erect a new building for its own use. The 
new office to be opened at Lenox avenue and 
116th street will be ready for occupancy 
June 1. 

The Corporation Trust Company has re- 
moved to its new offices on the second floor 
of the Trust Company of America Building, 
No. 37 Wall street. 

The New York State Bankers’ Association 
convention will be held June 27 and 28, in- 
stead of July 11 and 12 as originally planned, 
at Hotel Frontenac, St. Lawrence River, 
Thousand Islands. 

R. W. Speir, manager of the bond de- 
partment of the Guaranty Trust Company, 
has resigned to take a similar position with 
Knauth, Nachod & Kuhne. He has been suc- 
ceeded by Lewis B. Franklin, formerly with 
Spencer Trask & Co. 

The Detroit River Tunnel Company, a 
subsidiary of the Michigan Central Railroad 
Company, has filed a mortgage to the Guar- 
anty Trust Company as trustee to secure the 
$15,000,000 bonds, to be guaranteed by Mich- 
igan Central. The bonds were authorized 
several months ago. 

The Brooklyn Trust Company has opened 
an office at 90 Broadway, this city. 


Minnesota Banks and Trust Companies Must 
Pay Registry Tax on Mortgages 

That Minnesota banks and trust companies 
must pay the registry tax on mortgages 
which they hold is the opinion of Attor- 
ney General E. T. Young. The attorney 
general says: “I beg to say that in my 
opinion, all banks, whether State or Na- 
tional, including savings banks and_ trust 
companies, must pay the tax on mortgages 
recorded on or after May 1, 1907. None 
of these institutions are taxed on what 
is known in law as a commuted basis. 
Commutation when applied to taxes means 
a fixed sum agreed upon in lieu of an 
ad valorem tax. The gross earnings taxes 
are the only commutation taxes under our 
laws. It is clear that the provision of Sec- 
tion 7, relating to assignments and _fore- 
closures, apply only to mortgages which are 
subject to the registry tax. Holders of old 
mortgages may bring themselves under this 
law if they desire, but if they do not do so 
they lose no rights they had before; they 
simply pay taxes in the old way. As to old 
mortgages, it must be borne in mind that 
unless the registry tax is paid on May 1 they 
will be subject to taxes this year on the 
old basis, but if they come under the registry 
law before May 1 next year they will there- 
after be exempt. In my opinion this tax 
would apply only to liens upon real estate 
created by contract and not to mechanics’ 
liens, or other liens arising by operation of 
law.” 

New Michigan Bank Bill 

A bill indorsed by the Michigan Bankers’ 
Association has passed both Houses of the 
State Legislature. By the terms of the 
measure a semi-annual audit must be made 
of all State banks by either a committee of 
the directors or of the stockholders ap- 
pointed by the board of directors. A copy 
of the report of such auditing committee 
must be spread upon the records of the bank 
and another copy filed with the State Bank- 
ing Department. There is now no law on 
the books requiring an audit of State banks 
except such audit as the State banking ex- 
aminers make. 


Capital Stock of Massachusetts Trust 


Companies 
The bill amending the banking law relative 
to the capitalization of trust companies in 
the State of Masachusetts has been passed 
by the Legislature. Under the old law no 


company could operate without a capital of 
$500,000; the amendment fixes the minimum 
capital at $200,000. 
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Special Correspondence 


It is interesting to note that in this as 
well as in other leading cities of the coun- 
try the trust companies have attracted to 
their executive positions the ablest bankers 
and financiers of the community. The trust 
company, because of its comparative youth 
as a financial institution, appeals peculiarly 
to the younger element. In fact the trust 
company offers more opportunities for young 
men whose work bears promise of success 
in banking and finance than any other kind 
of institution. It is remarkable that many 
of the important and responsible positions 
in leading local trust companies are filled by 
young men. 

Russell G. Fessenden, who has been elect- 
ed president of the American Trust Com- 
pany of this city, succeeding T. Jefferson 
Coolidge, Jr., is a young man who has 
achieved success in real estate operations 
with the real estate firm of Edward H. 
Eldridge & Company. In his new position he 
will take rank as one of the youngest execu- 
tive heads of Boston banking institutions. 
Mr. T. Jefferson Coolidge, Jr., accepted the 
position of president of the American Trust 
Company temporarily after the resignation 
of N. W. Jordan who has been elected chair- 
man of the board of directors. 

Another election of importance in the trust 
company field recently was that of Ex-Gov- 
ernor John D. Long to the presidency of the 
Puritan Trust Company. Mr. Long made a 
brilliant record as Secretary of the Navy 
and has also made an excellent reputation 
because of his business ability. Mr. Long 
is also a director of the United States Trust 
Company which holds a large portion of 
Puritan Trust Company stock. He succeeds 
the late William R. Dresser. The Puritan 
Trust Company of Boston is capitalized for 
$200,000 and, according to its last state- 
ment under date of March 22, 1907, had de- 
posits amounting to $2,693,457 and a surplus 
and undivided profits of $693,945. Its stock 
has a book value of $206 per share and the 
last reported sale was at $217 per share. 

It is Mr. Long’s intention to hereafter de- 
vote the most of his time to the affairs of 
the trust company and he will have asso- 
ciated with him as vice-president Stephen 
L. Bartlett, and as secretary and treasurer 
Frederick W. Stockman. Besides himself, 
there is on the board of directors the fol- 
lowing named gentlemen: William B. Smith, 
George O. Jenkins, Bentley W. Warren, 
Stephen L. Bartlett, Edwin F. Fobes, Ed- 
ward McLellan, George S. Smith, Charles 
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G. Burgess, H. Frederick Lesh, Charlie A. 
Jones, Frank L. Young, L. Vernon Briggs, 
Nelson Curtis, Thomas B. Fitzpatrick, Wil- 
liam A. Bancroft, James D. Casey, James T. 
Phelps, T. C. Ratshesky and A. Shuman. 

The legislative committee on taxation has 
reported the stock transfer bill, which pro- 
vides for a tax “on all sales or agreements 
to sell, or memoranda of sales or deliveries 
or transfers of shares or certificates of stock 
in any domestic or foreign association, com- 
pany or corporation, whether made upon or 
shown by the books of the association, com- 
pany or corporation, or by an assignment in 
blank or by any delivery, or by any paper or 
agreement or memorandum or other evi- 
dence of transfer or sale, whether entitling 
the holder in any manner to the benefit of 
such stock, or to secure the future payment 
of money or the future transfer of any stock, 
on each share of $100 or fraction thereof, 
two cents,” but “it is not intended by this 
act to impose a tax upon an agreement evi- 
dencing the deposit of stock certificates as 
collateral security for money loaned thereon 
which stock certificates are not actually sold, 
nor upon such stock certificates so deposited.” 

The insurance committee of the legislature 
voted to report a bill to permit savings 
banks incorporated under the laws of this 
State to establish life insurance departments. 
A sub-committee was voted to be appointea 
to draft a bill. The committee is against 
the State backing this insurance enterprise. 
In other words, the various provisions for 
State co-operation or assistance or guaranty 
will be cut out. The banks, under the pro- 
posed bill, could write policies up to $500 
or annuities to the amount of $100. 

The City Trust Company of this city 
shows exceptional growth. The statement 
of April 1, gives the resources and liabilities 
as follows: 


RESOURCES. 
WO TOON oe idtacicenarscaas $12,687,504.93 
Massachusetts Bonds ........ 303,120.00 
Other Investments ........... 3,560,284.51 
Demand Loans 
with Collateral ..$3,348,426.05 
Cash in office and 
WRG: cco eae sien 5,043,992.39 
——  8,392,418.44 
$24.943,327.88 
LIABILIVIES. 
RSA. GHOCK coors ecsccicsc sisics adie $1,500,000.00 
eC a re 2,500 000.00 
Earning undivided ........... 392,225.80 
RS a ere 20,551,102.08 
$24,043.327.8% 
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The officers are: Philip Stockton, presi- 
dent; Arthur Adams, vice-president; Charles 
Francis Adams, second vice-president; 
George S. Mumford, secretary; George W. 
Grant, treasurer; Charles P. Blinn, Jr., as- 
sistant treasurer; Frank C. Nichols, assist- 
ant treasurer; S. Parkman Shaw, Jr., assist- 
ant secretary; Percy D. Haughton, assistant 
secretary; Fred K. Brown, manager Bunker 
Hill branch. 

A trust company for real estate dealers, to 
be known as the Boston Real Estate Trust 
Company, is being organized in this city, 
with its initial capital set at a quarter of a 
million dollars. It is intended especially to 
accommodate men in the realty business, 
who say that the Boston savings banks pre- 
fer to lend their money for stock specula- 
tion rather than let it out on mortgages or 
other realty investment. The needs of such a 
real estate trust were strongly urged by John 
J. Martin in the course of remarks at the 
monthly banquet of the Massachusetts Real 
Estate Exchange in the Trade Club recently. 
In the course of his remarks Mr. Martin 
said: “It is a well-known fact that the doors 
of savings banks are closed to real estate 
dealers. The banks will not lend money on 
mortgages and will not invest in real estate 
as long as they can lend their money for 
stock speculation.” 

William A. Gaston, who was recently 
elected president of the National Shawmut 
Bank, has been prominent in its manage- 
ment since the consolidation of the old 
Shawmut National Bank with nine other in- 
stitutions. He is a director and member of 
the executive committee of the American 
Trust Company. He is also director and 
member of the executive committee of the 
Commonwealth Trust Company, a director 
of the National Rockland Bank, and trustee 
of the Institution for Savings in Roxbury. 
He is managing trustee of the Weld Estate 
and trustee of the Attorneys’ Real Estate 
Company, and Central Building Trust Com- 
pany. 

Besides the usual dividend disbursements 
there was the payment of the $20,000,000 
American Telephone and Telegraph notes 
as a feature of the May money market. 
Some of these have been anticipated by the 
company itself, while instances have been 
numerous where holders have exchanged 
their notes for some other security of the 
company. The notes were presented at the 
Old Colony Trust Company, where they 
were paid direct. 

Allan Forbes, of the State Street Trust 
Company, has been elected to the directory 
of the Boston Water Power Company to 


fill the vacancy caused by the death, about a 
year ago, of Charles Lowell, actuary of the 
same trust company. 

Israel A. Ratshesky, treasurer of the 
United States Trust Company, has been ap- 
pointed by Mayor Fitzgerald a member of 
the Board of Commissioners of the Sinking 
Fund, for three years, to succeed Charles 
C. Jackson. ° 

The officers of the Columbia Trust Com- 
pany have recommended to the directors that 
the dividend rate be increased from 4 to 5 
per cent. per annum. It is likely that it will 
be favorably acted upon and that a semi- 
annual dividend of 2% per cent. will be de- 
clared shortly in place of the customary one 
of 2 per cent. 

City Treasurer Slattery does not expect to 
issue the usual annual quota of Boston 
bonds for some time, as no large appropri- 
ations have been made. The city, however, 
has considerable temporary money in antici- 
pation of taxes, having made loans since the 
first of the year aggregating $1,300,000. This 
money was borrowed from several Boston 
banks at 41% per cent. interest. 

Work has commenced on the new First 
National Bank Building. It will cost $600,- 
000, and is expected to be ready for occu- 
pancy January 1, 1908. It will be the only 
building in Boston to be occupied exclusively 
by a National bank. 





Success of the Menrll Trust Co., of Bangor, 
Maine 


The Merrill Trust Co. of Bangor, Me., has 
just completed its fourth successful year and 
the record of its financial operations, es- 
pecially in furthering high class investments 
in northeastern Maine, is noteworthy. The 
policy of this company is “Maine invest- 
ments for Maine investors.” The first home 
bonds taken by the Merrill Trust Co. were 
the Bangor Public Works Company, first 
mortgage gold 5s, due 1929. Early in 1905 
the trust company took hold of the new 
issue of Bangor Railway & Electric Com- 
pany 5 per cent. bonds, due July 1, 1935. 
These bonds were offered at 100 and in- 
terest; out of a total issue of $1,055,000 the 
Merrill Trust Company’s purchases have 
amounted to $572,000 and the bonds have 
sold as high as 10614 and interest. Of the 
Bangor & Aroostook issues, the Merrill 
Trust Company has handled more than 
$480,000 in the same period. 
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Philadelphia 


Special Correspondence 

Bank and trust company officials of this 
city are opposed to the enactment of an or- 
dinance submitted in councils by the city 
treasurer, providing that no city funds will 
be deposited in any bank or trust company 
not associated with the local clearing house. 
The ordinance also requires city depositories 
to pay three per cent. interest upon city 
funds and not less than two and one-half 
per cent. The banks associated with the 
clearing house voice strong objection to the 
latter provision on the ground that they are 
unable to pay three per cent. upon city de- 
posits, being required to maintain a reserve 
against such funds. The trust companies 
are equally firm in their stand that the city 
has no right to compel trust companies to 
join the local clearing house before quali- 
fying as city depositories, 

At the present time, the Land Title & 
Trust Company is the only institution of the 
kind which has allied itself to the clearing 
house under the rules which recently became 
operative, and which require a reserve of 
fifteen per cent. against deposit liabilities of 
which five per cent. shall be cash in vault. 
In the event of the enactment of the ordi- 
nance pending in Councils all the trust com- 
panies of the city would be excluded from 
the list of city depositories, with the ex- 
ception of the Land Title & Trust Company. 
The last statement of the city treasurer 
showed that deposits aggregating $15,447,000 
are distributed among the banks and trust 
companies of this city. Of this amount the 
trust companies hold $8,801,000. The Gi- 
rard Trust Company and the Fidelity Trust 
Company have $1,100,000 each. The other 
trust companies having the largest amount 
of city funds are: 


COMMOMWEAIR 2656.6 sseaccccace $230,000 
SOMMMROUOINE 6 cis dares baba neeaweese 275,000. 
Finance Company of Pennsylvania 600,000 
Investment Company ............. 330,000 
Land Title Serr 
Pennsylvania Company ........... 600,000 
Philadelphia 440,000 
Provident eine mad sista Rate 576,000 
Real Estate Trust 550,000 


OED EN cede tad oh shee sae sawed 209,000 

The attitude of the trust companies is 
clearly set forth by Presrdent Effingham B. 
Morris, of the Girard Trust Company, who 
is also a director in the Fourth Street Na- 
tional and several other banks. Mr. Morris 
contends that he favors including trust com- 
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panies in clearing house operations under 
proper regulations. He doubts, however, the 
wisdom of any action on the part of the 
city to force trust companies into the clearing 
house, and maintains that the officers and 
directors of trust companies are thoroughly 
competent to regulate their own business be- 
tween themselves and all their customers. 
Mr. Morris stated that the wisest course of 
the city would be to give the city treasurer 
authority to make city deposits in such 
trust companies which were most secure and 
strongest from every viewpoint. The city 
treasurer is now obliged by ordinance to 
deposit the city funds in all trust companies, 
which involves danger because such funds 
are placed in new trust companies which 
have not yet demonstrated able or entirely 
successful management, because of lapse of 
time. 

The Fidelity Finance Company has been 
formed, with offices in the Commonwealth 
Trust Building, Philadelphia, to undertake 
the consolidation and organization of proper- 
ties and corporations generally, to act as fiscal 
agents for the selling of bonds, stocks, and 
other securities. The company also has an 
auditing department, and makes special credit 
investigations, audits, examinations, and ap- 
praisals, and acts as counsel and experts in 
all character of countings under manage- 
ment of certified public accountants of the 
state of Pennsylvania. W. Harry Miller, C. 
P. A., is the company’s secretary and trea- 
surer. 

The new building of the Girard Trust 
Company will, upon completion, be one of 
the architectural features of Philadelphia, 
and will probably be the finest as well as the 
most costly structure in the United States, 
used exclusively by a banking institution. 
The value of the ground upon which the 
building is being erected is about $2,500,000, 
and the building will cost $1,000,000 more. 
An army of workmen are at present engaged 
upon it, but as it is all of solid marble and 
granite it is hardly probable that it will be 
finished until some time next spring. 

The West Park Title and Trust Compa- 
ny is being organized in the vicinity of Fifty- 
second street and Lancaster avenue. The 
capitalization is to be not less than $125,000 
and not more than $250,000. It is proposed 
to open for business about July Ist next. 
Subscriptions to stock are being limited to 
twenty shares to any one person. A Board 
of Trustees is being appointed composed of 
business men in the vicinity of the proposed 
location of the company. They will hold 
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the funds until directors are chosen. Gilli- 
son & Co., Inc., have been designated as 
registrars of stock. 

Stockholders of the Lincoln Savings and 
Trust Company, which was closed recently 
by order of the Banking Commissioner are 
discussing the reorganization of the company 
on the basis of an assessment of $10 a share 
of stock. The directors of the company 
drew up resolutions recommending that this 
assessment be made upon the 5,280 shares of 
capital stock outstanding, and this resolution 
was passed by a large majority of the stock- 
holders. No exact statement has been made 
of the impairment of the capital, but it is 
stated that this assessment, which will amount 
to $52,800, will easily cover the deficit. 

Several new directors have entered the 
directorate of the reorganized Real Estate 
Trust Company, of which George H. Earle, 
Jr., is now the president. Ex-Judge W. W. 
Porter and Mr. John F. Betz, retired, making 
way for J. Levering Jones and Mr. John 
Gribbel. Mr. Jones is a prominent member 
of the bar and Mr. Gribbel is a director of 
the Girard National Bank. Dr. S. Weir 
Mitchell, the author, has tendered his resig- 
nation as a director. 

An interesting matter is before the court 
in the form of the petition of certain deposit- 
ors of the defunct City Trust Company for 
the court to order the receiver to assess the 
stockholders on the ground that the trust 
company is a banking institution, and that 
they are under a double liability like the 
holders of National bank stocks. The re- 
ceiver refuses to bring suit unless the court 
orders an assessment. 

The name of the State Trust and Security 
Company, a bank now in process of organi- 
zation, and to be located on Baltimore avenue, 
West Philadelphia, has been changed to the 
Belmont Trust Company. 

The semi-annual statement of the West 
Philadelphia Trust Company of its condi- 
tion at the close of business April 30, 1907, 
shows assets of $3,898,144. The surplus and 
undivided profits amount to $327,407, and 
the deposits to $3,070,737. 

The Union Trust Company, in its latest 
“booklet,” calls attention to the fact that the 
first National bank in Philadelphia (and in 
the United States) was opened for business 
July 11, 1863. The first trust company in 
Philadelphia opened for business March 17, 
1836. 

The North Philadelphia Trust Company, in 
addition to increasing its dividend one-half of 
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one per cent. to two and one-half per cent.. 
added $15,000 to the surplus, making 
total of that item $40,000. 

George C. J. Fleck has been elected a dis 
rector of the Girard Avenue Title & Trust 
Company, vice Percy M. Chandler, resigned. 
The company increased its undivided profits 
to $26,394. The company, which will be two 
years old on June 5, expects to occupy its 


the 


‘new home, at Eighteenth street and Girard 


avenue, about June 1. The new building cost 
$65,000. 

The Real Estate Title Insurance Company, 
523 Chestnut street, reports its condition as 
at the close of business on April 30, 1907. 
The assets are placed at $5,914,065, of which 
amount $1,239,403 is invested in bonds and 
$17,320 in stocks. Deposits aggregate $4,150,- 
199, while the surplus and undivided profits 
are $733,865. Net earnings for the year ended 
April 30, 1907, were $231,764. Holstein De 
Haven has succeeded the late Joseph L. Cairn 
as president. 

The statement of the Commonwealth Title 
Insurance & Trust Company as of April 30, 
1907, shows assets of $7,827,243. Of this sum 
$2,786,893 is invested in bonds, $1,573,332 in 
real estate, etc. 





RENE J. CLARK 
Recently Elected Cashier Fourth Street 
National Bank, Philadelphia 
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Pittsburg 


Special Correspondence 

Industrial and financial conditions in the 
Allegheny district do not reflect any reces- 
aon oF indicate that the tide of good times 
is on the wane. Bank exchanges never be- 
fore showed such aggregates as during the 
past month of April and the first two weeks 
in May. The total bank exchanges for 
April amounted to $250,602,941, which is an 
increase of $19,800,000 over the same month 
last year. The total exchanges for the first 
four. months of the present year exceed 
the aggregate for the corresponding period 
last year by $39,200,000. How remarkably 
Pittsburg has pressed forward as a banking 
and financial center is shown by comparing 
the total bank exchanges for the four 
months of this year of $947,647,456 as com- 
pared with total clearances of $251,148,511 
for the first four months of 1897. Few 
other cities in this country can make such a 
noteworthy showing of bank clearances or 
of bank and trust company resources during 
the past decade as Pittsburg. 

Optimism prevails in the iron and _ steel 
trade in this section. The last quarterly re- 
port of the United States Steel Corporation 
was a most favorable showing for earnings 
and unfilled orders. Although it is probable 
that later in the year there may be a falling 
off in orders the trade is looking forward to 
continued high-pressure operation for the 
remainder of the present year at least. Rail- 
roads are continuing improvements and ex- 
tend their requirements notwithstanding re- 
ports published to the contrary. The pig 
iron market is surprisingly active and con- 
tracts are heavy. The business of the local 
Stock Exchange is still light but April 
showed an increase over March in the num- 
ber of shares which changed hands. To 
fairly summarize the industrial and banking 
situation in this section it is safe to state 
that there is every assurance of continued 
wholesome conditions. While there is an 
increase in the volume of loanable funds in 
local banks and trust companies this is not 
sufficient to cause any change in the rates 
of interest which average from 5% to 6 per 
cent. Offerings of country money are in- 
creasing. 

The new law passed at the last session of 
Congress permitting National banks to loan 
a designated part of their resource on farm 
lands has been largely responsible for the 
organization of a number of Granger banks 
in this State. These banks are organized 
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who are also the controlling factors in man- 
agement. This movement has also. been 
mainly responsible for the organization of 
the Granger Trust Company of Huntington 
which is chartered as a State institution and 
is therefore equipped with broader powers 
than conferred upon the National banks. 
The new trust company has a capital of 
$125,000. 

Some important changes have followed 
the resignation of John Sylvan Brown, sec- 
retary and treasurer of the Land Trust Co., 
and president of the First National bank of 
Trafford City. W. W. Giffin, vice-president 
of the Land Trust Co., has been elected pres- 
ident of the First National Bank of Trafford 
City, vice Mr. Brown. W. C. Ziegler, assist- 
ant secretary of the Land Trust Co., suc- 
ceeds Mr. Brown as secretary. George D. 
McMorran, treasurer of the Mercantile 
Trust Co., becomes treasurer of the Land 
Trust Co. 

The stockholders of the Merchants Sav- 
ings & Trust Company has voted to a propo- 
sition of the directors to reduce the capital 
stock from $500,000 to $250,000. 

George K. Reed has been made man- 
ager of advertising for the Colonial Trust 
‘Company, Columbia National Bank, Ger- 
mania Savings Bank and affiliated institu- 
tions. This is a new official department at 
the Colonial Trust, created for Mr. Reed, 
who has resigned as assistant secretary to 
devote all his time to the more important 
office. Mr, Reed is well known in banking 
circles and has always been a leading mem- 
ber of the Bankers’ Ad. Association. He 
was elected president of that organization in 
March. 

James J. Donnell has 
membership on the 


transferred his 
Pittsburg Stock Ex- 
change contingent on the election of Edward 
C. Morey, bond officer of the Bank of Pitts- 
burg N. A. Mr. Donnell was president of 
the Bank of Pittsburg when the new home 
of the exchange was purchased, and the 
bank bought one of the memberships at 
$10,000, sold for the purpose of paying for 
the property. It has since that time re- 
mained in his name. 

Richard Jones, Jr., general attorney of 
the Republic Iron and Steel Company, and 
William H. Stevenson, of George K. Stev- 
enson & Co., have been elected directors of 
the Southside Trust Company to fill the va- 
cancies caused by the recent resignations of 
A. G. Mitchell and James H. Lockhart. The 
deposits of the Southside Trust Company 
have been increased 50 per cent. during the 
past twelve months and the business of the 


and operated in the interest of the farmerstrust department has been doubled. 
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The Reliance Trust Company is the name 
of a new institution projected for Pittsburg, 
the par of whose stock is to be $1 a share. 
It is announced as “an institution for all the 
people.” The capital of $400,000 is to come 
out at $1.25 a share, thus providing a sur- 
plus of $100,000. The idea is to sell stock 
to a great many persons in the hope that all 
will become depositors. The following con- 
stitute the board of directors: W. J. Steen, 
W. S. Power, H. R. Miller, Hugo C. Raibler, 
Col. Henry Meck, A. B. F. Morris, J. P. 
Kress, T. R. Snee, N. Mormichella, D. W. 
Wylie, John R. James and G. F. Torchia. 
The institution will be opened at the corner 
of Liberty avenue and Smithfield street. 

The Fidelity Title & Trust Company has 
been appointed co-trustee for the estate of 
the late Thomas B. Riter, the millionaire 
manufacturer of this city. 

Attorney George H. Calvert, receiver for 
the Columbia Savings & Trust Company, 
announces that depositors will be paid in full 
before June Ist, as a result of the liquida- 
tion of assets. The company had 2,600 de- 
positors with deposits amounting to 182,000. 

The statement of condition of the Fidelity 
Title & Trust Company at the end of April 
shows deposits of nearly $10,000,000, and 
over $7,000,000 of undivided profits, in ad- 
dition to the $3,000,000 surplus. The trust 
funds in the hands of the institution amount 
to nearly $48,000,000, or total footings of 
over $65,000,000. 

The Bank of Pittsburg, N. A., has de- 
clared the regular quarterly dividend of 3 
per cent., payable June 15th; the Second Na- 
tional Bank has declared a quarterly divi- 
dend of 2% per cent, payable forthwith. 

The Jeannette Savings and Trust Com- 
pany, of Jeannette, Pa., will take over the 
Jeannette National, which will go into liqui- 
dation and pass out of existence. The First 
National of Jeannette controls the Jeannette 
Savings and Trust Company, and will ben- 
efit by the absorption of the Jeannette Na- 
tional, inasmuch as the new alignment will 
result in one less bank for that town. 


Merchants Trust Company of Los Angeles 

In the April issue of Trust CoMPANIES an 
item was inserted stating that the Merchants 
Trust Company of Los Angeles, Cal., an- 
nounced a change in its name to Columbia 
Trust Company. The statement was an error 
inasmuch as no change in title is contem- 
plated. The Merchants Trust Company was 
organized in tg04 and has become one of the 
most successful of trust companies on the 
Pacific coast. 
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Adding Machine Records Smashed 


The world’s speed record for listing and 
adding five hundred bank checks on an add- 
ing machine was broken Friday evening, 
April 26th, at the meeting of the St. Louis 
Chapter of American Institute of Bank 
Clerks, at the Odeon, St. Louis, in a contest 
open to all adding machines. 

A new record was made by L. E. Spauld- 
ing of the St. Louis Chapter on a Burroughs 
Bookkeeping Machine in six minutes and 
eighteen seconds. The best previous record 
of six minutes and forty-three seconds was 
made in Chicago by Mr. Harry Reynolds of 
the First National Bank, Chicago, on a Bur- 
roughs Machine. 

Spaulding’s record was made in compe- 
tition with Edward McCullough of the Chi- 
cago Chapter, who operated a Universal add- 
ing machine. In a competition between Rey- 
nolds on the Burroughs and McCullough on 
the Universal, the former exceeded his own 
record of this year, winning in six minutes 
and thirty-eight seconds. 

Following the 500-check contest, a 250- 
check contest was held in which Charles H. 
I. Schaeffer of the Mississippi Valley Trust 
Company, operating a Burroughs machine, 
was the winner, his time being three minutes 
and fifty seconds. 

The contest on the adding machines was 
the chief feature of the evening’s entertain- 
ment and was witnessed by a large audience, 
including many of St. Louis’ leading bankers. 

Aside from the adding machine contests 
entertainment was furnished by a well se- 
lected program of music in which members 
cf the St. Louis Chapter took part. 


Logan Trust Co. 

The Logan Trust Company, Philadelphia, 
which has been located temporarily in the 
Crozer Building, has moved to its own 
home, 1431 Chestnut street. The company’s 
new quarters contain all the latest improve- 
ments for a modern banking house. The 
Logan Trust Company has only been in ex- 
istence since December 19, 1906, but in that 
time it has made steady advancement. It 
started with a capital of $500,000 and a sur- 
plus of $125,000. 





An Interesting Trust Company Publication 

The Shield, issued monthly by the Real 
Estate Trust Company of Pittsburg, makes 
its appearance in a new form. This publi- 
cation was started in 1905 as the outgrowth 
of the weekly rent list and it has now been 
extended inio periodical form. The May 
issue is handsomely printed and_ contains 
much information of value t> patrons of the 
trust company. 
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Chicago 


Special Correspondence 

Notwithstanding the unpromising returns 
from the grain-growing States and the pros- 
pects of a diminished harvest the banking 
and business situation in this city affords no 
evidence of retrogression. The officials of 
our banks and trust companies in the main 
express themselves as pleased with the bus- 
iness outlook and a generally easier money 
market is looked for. The decrease in rates 
will doubtless act as incentive to borrow- 
ings and create an increased volume of busi- 
ness. Regardless of crop conditions the ac- 
tivities of transportation, industry and trade 
are assured ample employment until the 
latter part of the year at least. Financially 
this section of the country is in better con- 
dition than ever before to -either face the 
consequences of a short crop or meet the 
needs of financing a large crop. Railway 
trafic reports show no appreciable declines. 

Chicago banks made a gain of $2,400,000 
in the currency movement in April. . Against 
shipments of $7,850,000 to the country they 
received from the sub-treasury and other 
sources $10,270,000. Their total shipments 
to the country in four months this year 
reached $44,477,000, against receipts of $31,- 
800,000 from all sources, leaving a net loss 
of $12,660,000 for the period. 

Shipments of the currency West in April 
this year were nearly $10,000,000 less than 
those in the month last year, the California 
disaster making it necessary for Pacific coast 
banks in 1906 to call very heavily for cur- 
rency from their Chicago and Eastern cor- 
respondents. The total shipments to the 
country in four months last year were $46,- 
459,000, or nearly $2,000,000 larger than in 
the period this year, and the total receipts 
were about $4,000,000 less. 

Officials of the Corn Exchange National 
have announced that work will be begun 
within a short time on their new bank 
building at the northwest corner of LaSalle 
and Adams streets. The structure is to be 
sixteen stories in height. The ground floor 
will be occupied exclusively by brokers’ of- 
fices, the second and third floors by the 
bank, and the remaining floors will be rented 
for offices. The exterior will be granite up 
to the third floor, and above that brick and 
terra cotta in harmonious colors. It is ex- 
pected that the structure will be finished by 
May 1, 1908. 

The new bank building of the Commercial 
National Bank is rapidly nearing completion 
and when finished it will be one of the finest 
and most commodious office buildings in the 
city. Its location is an excellent one, and 
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its desirability as the headquarters for large 
corporations and brokerage concerns is evi- 
denced by the large demand for office ac- 
commodations. 

Persistent rumors to the effect that Wm. 
B. Ridgely, comptroller of currency, will be 
chosen to succeed the late ex-Comptroller 
James H. Eckels as president of the Com- 
mercial National Bank are unwarranted. 
Franklin MacVeigh, the senior member of 
the board, was elected chairman of the board 
of directors with general supervision over 
the affairs of the bank. 

Chicago bank and trust company stocks 
have been quiet during the last month, but 
the tendency has been towards a_ higher 
level of values. It is still noticeable that a 
great many of the quotations are still be- 
low the low marks touched in the depres- 
sion of 1903. This circumstance is remark- 
able inasmuch as the earnings of the banks 
and trust companies as a rule have been 
unusually heavy during the last year. 

The Equitable Trust Company of this city, 
as successor June 24, 1898, to the Farmers’ 
Loan & Trust Company of New York, as 
trustee for the first mortgage bonds of the 
Lake street elevated road, has given notice 
of its resignation from the trusteeship, to 
take effect July 1, 1907, if the new trustee 
shall be appointed. 

Granger Farwell & Company retired from 
active business April 30. The bond depart- 
ment has been absorbed by the Farwell 
Trust Company, of which Granger Farwell 
is president. Nearly all of the officials of 
the old company engaged in the stock de- 
partment will become connected with Harris, 
Winthrop & Company. 

The United States Trust Company in New 
York has begun paying off the bonds of the 
Chicago Terminal Transfer railroad at par 
and interest with the funds provided for 
the purpose by the Baltimore and Ohio rail- 
road, which recently obtained permission of 
the courts to take up the bonded indebted- 
ness of the terminal company. The paying 
off of the Chicago Terminal bonds called 
for an expenditure by the Baltimore and 
Ohio of something in excess of $17,000,000. 

Harrison Barnett Riley, who has_ been 
elected president of the Chicago Title and 
Trust Company, entered the service of the 
concern as manager in September, t901. He 
was born in Ovid, N. Y., in 1862, but was 
reared in Wisconsin, from a farm in which 
State he came to Chicago. For a time he 
was employed as an office boy by the Handy 
Abstract Company, but made rapid advance- 
ment. Meanwhile Mr. Riley studied law, 
and is a graduate of a local law school and 
is a member of the Illinois Bar Association. 
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St. Louis 


Special Correspondence 


Stock market declines, crop damage and 
other bearish factors have not the slightest 
influence so far as business and banking in 
this city are involved. St. Louis continues 
its march forward. Wholesale and retail 
merchants report undiminished trade. The 
railways have obtained control of the traf- 
fic conditions which were somewhat con- 
gested and that implies an increased move- 
ment. The banks and trust companies make 
statements of high-notch earnings and re- 
sources. New enterprises are encouraged 
by a greater supply of funds, coming from 
interior points. Real estate valuations con- 
tinue to increase and, save for the news ot 
crop impairment, there is no discordant note 
in the local situation. : 

The resources of St. Louis trust companies, 
like those of the local banking institutions, 
recorded the highest aggregate this spring. 
The consolidated statements show large in- 
creases in loans, deposits, and general re- 
sources for this year. The statements set 
forth the conditions of these institutions at 
the end of March and for contrast are com- 
pared with the statements at the close of 
business on March 20, 1906. The loans at 
the end of March this year aggregated $71,- 
622,000, an increase of $3,000,000 over last 
November, and $3,250,000 over March 20th, 
last year. The cash and exchange were $19,- 
000,000 last March, a decrease of $2,250,000 
below last November, and practically the 
same as March, 1906. The deposits last 
March were’ $76,000,000, an increase of 
$1,400,000 over November, 1906, and an in 
crease of $5,000,000 over March, 1906. The 
total resources are $117,000,000, an increase 
of $1,500,000 over November, 1906, and an 
increase of $5,250,000 over March, 1906. 

Another new trust company is being or- 
ganized which will be known as the Kings 
Highway Trust & Savings Bank and which 
will be located on Delmar boulevard, near 
Kings Highway, in the fashionable residence 
districts lying north of Forest Park. The 
company will have a capital stock of $100,000, 
of which 60 per cent. has already been sub- 
scribed. Simon Seelig, of the Interstate 
Bank & Trust Company, of Helena, Ark., is 
among those who are most active in organiz- 
ing the company, and the indications are 
that he will be president. About forty busi- 
ness men, who are subscribers to the stock, 
met at the Usona Hotel and appointed an or- 
ganization committee, with J. William Taylor 
as chairman and E. V. H. Roberts as secre- 
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tary. The company will provide safe de- 
posit facilities, and it will have banking and 
real estate departments. 

Railway and corporation affairs are pro- 
gressing very favorably in this city and the 
Southwest. The McKinley System of the 
Interurban Electric Railways has made ar- 
rangements to expend $5,000,000 for building 
its bridge, road, depots and stations in this 
city. This system has 500 miles of road in 
Illinois and is now entering St. Louis. Ex- 
tensions are now under way from Lincoln 
tc Joliet in Illinois. This will offer the 
company a short line between St, Louis and 
Chicago. The Manufacturers’ Railway, 
which is controlled by the Anheuser-Busch 
Brewing Association, will invest $10,000,000 
or more in creating an independent terminal 
ir this city and constructing a tunnel in 
the Mississippi River. The St. Louis & 
Illinois Belt Railway Company will also 
invest $10,000,000 in a belt line. The West 
Side Terminal Railway Company also pro- 
poses to invest a large sum in bridges and 
terminals. 

The St. Louis Union Trust Company is 
among the financial institutions of this city 
which have made exceptional advances dur- 
ing the past year. The latest statement 
shows the following resources and liabilities. 


RESOURCES. 

Wimiae NOGMAS  sisic.S0is sods e's avaie.os bic $11,134,825.36 
Bonds: amd StOCKS:. ....55.00.0.0 3,972,292.57 
ONCLETAS occ 55 ess ain soe ceca. 33,717.82 
Company’s office buildings and 

other téal estate. .....ic.00 577,052.40 
Sate deposit vaults... .......0 100,000.00 
Call loans oe eee -$0,783,554-44 


Cash on hand and 
due from banks.. 4,499,279.36 14,282,833.80 


$30, 100,721.95 
LIABILITIES. 


CREE CHORE 5c cee wseaxciv decease $ 5,000,000.00 
IE 2 aires cacwamoiese 5,000,000.00 
Undivided profits, net.......... 1,429,222.43 
Deposits. 
Banks and Trust 
Companies ..... $ 1,904,757.66 
Individual ....... 16,766,741.86 18,671,499.52 





$30, 100,721.95 

The officers are: Thomas H. West, presi- 
dent; Robert S. Brookings, Henry C. Haars- 
tick, John D. Filley, John F. Shepley, N. A. 
McMillan, vice-presidents; A. C. Stewart, 
counsel; Isaac H. Orr, trust officer and sec- 
retary; F. V. Dubrouillet, treasurer; F. X. 
Ryan, assistant secretary; J. S. Walker, 
assistant treasurer. 
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St. Louis real estate has increased in 
value $20,000,000 in the last year, according 
to John J. O’Brien, assessor of the revenue. 
Of this amount $12,000,000 has been in the 
business section. This advance was due in 
a large measure to the building which has 
been carried on the last year in the busi- 
ness district. Numerous steel structures, 
completed or in course of erection, have 
brought up the values of taxable property. 

The German-American Bank has arranged 
to increase its capital stock to $1,000,000. 
The present capital is $150,000. The in- 
crease will be a stock dividend to share- 
holders and will transfer $850,000 of the 
surplus to capital. The present surplus is 
about $1,125,000. 

There is a somewhat steadier tone in the 
St. Louis bond market. There seems to be 
more investment buying of leading local 
issues, with a predilection for long-time 
issues. The belief is growing that money 
will become easier within the next few 
months and the higher quotations for short- 
term obligations has turned attention again 
to St. Louis public service bonds, which can 
be purchased to yield from 434 to 5% per 
cent. 


The St. Louis Transfer Co. has filed a 


’ 20-year mortgage on all its real estate and 


personal property for the purpose of float- 
ing a $300,000 loan. There are 350 bonds to 
be issued, the last to be paid -off May 1, 
1927. The Mercantile Trust Co. takes the 
bonds. This is a refunding plan, the trans- 
fer company six years ago having raised 
money to erect its warehouse at Fourth and 
Spruce streets extending to Broadway. The 
bonds for $260,000 issued at that time are 
now retired and the remaining $40,000 of 
the present issue will be reserved for future 
requirements. 

A movement is under way among the 
union labor leaders of this city for the es- 
tablishment of a bank to be known as the 
Union Labor Trust Company, which, if it 
materializes, will be an official depository for 
the funds of the various labor organizations 
and the patronage of the individual mem- 
bers of branches of organized labor. 

It is said that the proposed trust company 
is to be owned and managed by members 
of organized labor. It is to have a capital 
stock of $100,000 and a reserve fund of $50.- 
000. The price of the shares is to be $5 
each, and the enterprise is to be known as 
the Trades Union Trust Company of St. 
Louis. 

On May 1 initial work was started on the 
site of the new sixteen-story building of the 
National Bank of Commerce. Work is now 


in progress on the new eighteen-story build- 
ing of the Third National Bank. 

The A. G. Edwards & Sons Brokerage 
Company, of St. Louis, will occupy the third 
floor of No. 1 Wall street, New York. The 
company’s Eastern business has increased to 
such an extent as to necessitate the opening 
of a New York office. 

J. J. Scherrer, Jr., of the Commonwealth 
Trust Company, has been elected president 
of the local chapter of the American Insti- 
tute of Bank Clerks. R. R. Clabaugh, of the 
Mississippi Valley Trust Company, was 
elected vice-president. 





Commonwealth Trust Company Promotion 


Horace W. Dresser, who has been con- 
nected with the Commonwealth Trust Com- 
pany of Buffalo since its commencement, 
July 1, 1903, as paying teller, has been 
elected assistant secretary. Mr. Dresser has 
had a careful and broad training in the vari- 
ous branches of banking and trust company 
work, considerable of his experience having 
been acquired in New York City. The offi- 
cers of the Commonwealth Trust Company 
are Eben O. McNair, president; Spencer 
Kellogg and J. F. Schoellkopf, vice-presi- 
dents, and William E. Danforth, secretary. 





Fifteen Burroughs Sold to the Philadelphia 
Savings Fund Association 


The Philadelphia Savings Fund Society re- 
cently purchased fifteen Burroughs Book- 
keeping Machines for use in their accounting 
department. This sale was made on a single 
order, and was taken by Mr. Frank Spieker- 
man, sales manager for eastern Pennsylva- 
nia for the Burroughs Adding Machine Com- 
pany. Recently the Burroughs people sold 
twenty machines on one order to the Wells- 
Fargo Bank of New York, and another single 
order of twenty to the Union Bank of Brook- 
lyn. Both of these orders were taken by Mr. 
H. C. Peters, sales manager of the New York 
office of the Burroughs. 





Carnegie Trust Co. Qualifies in Illinois 


The Carnegie Trust Co. of New York 
has qualified with the Auditor of Public 
Accounts at Springfield, Ill., by making the 
required deposit of $50,000 of approved se- 
curities, and is now authorized to do a trust 
business in this State. 





Cleveland 


Special Correspondence 


Cleveland banks and trust companies con- 
tinue to show a noteworthy increase in de- 
posits. The bank clearances also grow 
steadily :in volume and reflect wholesome 
business conditions. There is a strong de- 
mand for funds for ‘new enterprises. The 
local stock market shows _ surprising 
strength. The common stock of the Ameri- 
can Ship Building Company, notwithstand- 
ing the strike, scores a steady advance. The 
preferred stock of the Aurora, Elgin & Chi- 
cago Railway Company continues in good 
demand. 

The Cleveland Trust Company added an- 
other to its numerous branches by taking 
over the Dollar Savings Bank, of Paines- 
ville. The capital of the latter institution is 
$100,c00 and surplus $100,000, while de- 
posits amount to over $1,000,000. The ab- 
sorption is in line with the policy of the big 
trust company in extending as many 
branches as possible into the surrounding 
territory. All details of the merger have 
been completed and the bank was merged 
on April 15. W. F. Smith, vice-president 
and general manager, and W. K. Radcliffe, 
secretary and treasurer of the Painesville 
Bank, remain in charge of the bank and 
become shareholders in the Cleveland Trust 
Company. 

The Cleveland Trust Company’s new 
branch building at the corner of Dean and 
Euclid is nearing completion. The struc- 
ture is of handsome Colonial pattern, and 
will resemble the bank’s main building in 
architecture. 

The Guardian Savings and Trust Com- 
pany has paid an additional dividend of 5 per 
cent. to the shareholders of the defunct 
Federal Trust Company. The Guardian is 
trustee for the latter company, which was 
wrecked two years ago by George F. Cle- 
well. The late payment makes an aggre- 
gate of 97 per cent. paid thus far to Fed- 
eral shareholders, and as there are still as- 
sets to be liquidated a further disburse- 
ment will be made. 

A number of local bankers are forming 
a combination to promote a new _ brass 
foundry and rolling mill industry in this 
city. This is composed of W. B. D. Alexan- 
der, a director of the Cleveland Trust Com- 
pany and the First National Bank; R. W. 
Judd, secretary of the Guardian Savings and 
Trust; R. H. Carlisle, of the Strong, Car- 
lisle & Hammond Com»any; H. P. Me- 
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Intosh; Charles A. Post, of the Dime Say- 
ings and Banking Company, and Col. F. S. 
Dickson, Cleveland manager of A. O. Brown 
& Co., and a director in the United States 
and Cuyahoga Telephone companies. The 
concern will have a capital of $1,000,000. 
F. S. Dickson is slated for president and 
R. W. Judd as secretary and treasurer. The 
company will handle a great part of the 
output of the Michigan copper mines, which 
comes through the lakes by way of Cleve- 
land. 

The Broadway Savings and Trust Com- 
pany is distributing a very attractive book- 
let giving a history of the bank’s growth 
from its organization in 1884, when it open 
ed with a capital of $30,000 and deposits 
on the first day of $23,204, down to the 
present time. 

An organization meeting of stockholders of 
the new Metropolitan Bank and Trust Com- 
pany to elect a Board of Directors has been 
held. Work on the permanent home of the 
new institution, 534 Walnut St., is progress- 
ing rapidly, and will be completed in 
about six weeks. Among the organizers 
and stockholders are George W. Platt, 
Charles Herbert Jones, Clifford W. Bruns, 
J. A. Gordon, Josiah Kirby, H. C. Kasson, 
Clifford H. Barnet, R. B. Goodrich, Frank 
S. Krug, Julius Engelke, W. G. Brown, 
Jchn E. Richardson, A. S. Reichmann and 
William Windhorst, Geo. A. Schulz will be 
cashier of the new bank. 

The Capitol Trust Company stock of 
Columbus has been placed on a 4 per cent. 
annual dividend basis. 


St. Louis Iron Mountain and Southern Rail- 
way Equipment Bond Issue 


The Mercantile Trust Company of New 
York City is trustee for an issue of $3,660,- 
ooo St. Louis Iron Mountain & Southern 
Railway Company five per cent, equipment 
gold bonds of series 1, dated June 1, 1907. 
These bonds are offered for sale by Wm. 


Read & Co., of this city. The bonds are 
due in ten consecutive instalments of $366,- 
cco each, June 1, 1908 to 1917. The in- 


terest is payable quarterly in New York, 
or Philadelphia. These bonds are the di- 
rect obligation of the St. Louis Iron Moun- 
tain & Southern Railway specifically se- 
cured by the pledge of 4,500 box cars of 80,- 
000 Ibs. capacity each, costing $4,065,300, the 
rcilway company making an initial payment 
of $405,300 in cash. 
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Baltimore 


Special Correspondence 

Baltimore bankers are very much inter- 
ested in the new rules proposed by the New 
York Clearing House Association relating 
to collection charges. The trust companies 
of this city have made such remarkable 
strides and offer greater inducements to 
customers so that banks regard further ac- 
tion as necessary to prevent loss of business 
which now goes to the trust companies. The 
customers of a Clearing House bank, with 
the exception of those who have been run- 
ning continuous accounts with their banks 
for ten years, are obliged to pay exchange 
in all foreign checks. Thus far this rule 
has not worked as well as it was thought 
it would. A customer of a Clearing House 
bank who is unfortunate enough not to have 
had an account there for the prescribed 
length of time, and who has many foreign 
items in his deposits, moves his account to 
a trust company, has all of his items credit- 
ed at par on receipt, draws against them 
immediately and is allowed interest on his 
daily balance. The trust company keeps an 
account with a Clearing House bank, and 
when other banks get checks or drafts on 
the trust company and present them for 
payment the trust company stamps them up- 
on presentation, payable at —————— Na- 
tional bank, and they are paid through the 
Clearing House. If New York adopts the 
proposed collection resolutions, Baltimore 
will follow suit, but this will not stop the 
competition the banks complain of. Some of 
the bankers who have lost many accounts 
since the collection charge rules went into 
effect are of the opinion that the only rem- 
edy is to refuse to accept an account from 
either a private bank or a trust company 
that does business inimical to the Clearing 
House banks, or that refuses to conform to 
Clearing House rules. The trust companies 
of this city do express no anxiety on the 
subject and propose to stand on their rights. 

The Mercantile Trust & Deposit Company 
and the Fidelity Trust Company of Balti- 
more, the Hanover National Bank, the 
Windsor Trust Company and Harvey Fisk 
& Sons, of New York, are reported to have 
purchased nearly half the issue of $2,000,- 
000 of two-year 5 per cent. collateral notes 
of the Fairmont Coal Company. 

Thomas H. Bowles was elected a director 


of the Baltimore Trust & Guarantee Com- 
pany. 
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Bankers Meet in State Conventions. 


This is the height of the season for State 
bankers’ association conventions. The meet- 
ings this year are remarkable because of 
large attendance and the reports of excellent 
business made by the delegates. At most of 
the State conventions the chairman calls 
upon the delegates or chairman of groups 
from various sections to state in general the 
banking and business situation prevailing in 
their respective localities. These statements 
are most valuable and trustworthy. 

The bankers of Arkansas held a most suc- 
cessful convention at Little Rock, April 
25-27. The address of welcome was deliver- 
ed by Judge W. E. Hemmingway, attorney 
for the Mercantile Trust Company, Little 
Rock. An important feature of the proceed- 
ings was the report of the committee on 
State banking bill read by T. C. McRae, 
president of the Bank of Prescott. This 
committee has submitted a bill to the leg- 
islature which is assured of passage and 
incorporates many excellent provisions for 
State banks and trust companies. 

The New Jersey Bankers’ Association 
held an interesting meeting at Atlantic City, 
April 26-27. President Carlton Godfrey of 
the Guaranty Trust Company of Atlantic 
City, delivered his annual message. Con- 
gressman Charles Fowler delivered an ad- 
dress on “Bank Reserves and Credits.” The 
officers elected for the ensuing year are: 
President, Henry G. Parker, cashier Na- 
tional Bank of New Jersey, New Bruns- 
wick; vice-president, William C, Heppen- 
heimer, president Trust Company of New 
Jersey, Hoboken; treasurer, Edward L. 
Howe, vice-president Princeton Bank, 
Princeton; and re-elected as secretary Wil- 
liam J. Field, secretary and treasurer Com- 
mercial Trust Company of New Jersey, Jer- 
sey City. 

The Missouri Bankers Association held 
a very successful meeting at Kansas City, 
May 22-23. A number of practical and 
highly interesting addresses were delivered. 
The Alabama Bankers Association held a 
largely attended meeting at Birmingham, 
May 17-18. The bankers of Mississippi 
gathered at Gulfport May 8-9 and listened 
to excellent addresses. The Kansas Bank- 
ers Association met May 20 at Topeka. 
The subjects treated by the speakers were 
timely and practical. W. O. Jones of the 
Park National, New York, spoke on “The 
Ideal Country Banker.” 
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Indianapolis 


Special Correspondence 

Plans for the merger of all the traction 
lines in Indiana, including the street rail 
ways of Evansville, Terre Haute, Indian 
apolis, South Bend, Michigan City, Laporte, 
Lafayette, Richmond, Goshen, Elkhart, An- 
derson, Muncie, Marion and Wabash are 
under way. Five syndicates now own all 
but two interurban lines of the State. Mem- 
bers of one syndicate hold stock in all the 
other syndicates so that the merger will 
simply be a rearrangement of stock in the 
name of a single company, with Hugh Mc 
Gowan, at present head of the Union Trac- 
tion Company, as president of the giant 
State system. The completion of the mer- 
ger will give Evansville through and fast 
interurban service with Indianapolis, La- 
fayette and the other cities famed, together 
with Toledo and other Ohio towns. 

At the annual meeting of the stockhold- 
ers of the Indiana Trust Company, the fol- 
lowing board of directors was re-elected: 
James F. Failey, Frederick Fahnley, Albert 


Lieber, James Proctor, O. N. Wenzel, 
Edward Hawkins, H. W._ Lawrence, 
Henry Jameson, Bement Lyman, Henry 


Wetzel and J. P. Frenzel. The board of 
directors met afterward and elected the fol- 
lowing officers: J. P. Frenzel, president; 
Frederick Fahnley, vice-president; Frank 
Martin, treasurer; John E. Casey, audi- 
tor; Bement Lyman, secretary; Charles 
H. Adam, assistant secretary; H. B. Hollo- 
way, assistant secretary; H. S. Frank, trust 
officer. The usual semi-annual dividend of 
3 per cent. was declared and the sum ot 
$25,000 was added to the surplus fund, mak- 
ing this fund $375,000. 

The Peoples Savings and Trust Company 
of Columbus has just completed its fourth 
year of existence. Its most recent state- 
ment, that under date of March 31, reveals 
a healthy condition and considerable growth. 
A condensation of the report follows: Loans 
and discounts, $448,101; loans secured by 
mortgage, $156,581; overdraft, $1,373; mis- 
cellaneous bonds and stocks, $8,919; furni- 
ture-and fixtures, $9,275; due from insurance 
and real estate department, $170; due from 
banks, $99,078; cash, $24,873; capital stock 
paid in, $50,000; surplus fund, $12,000; un- 
divided profits, $17,273; deposits, $669,874; 
tctal resources, $749,148. The bank has a 
strong directorate numbering ten members 
and is capably officered by: President, M. O. 
Reeves; vice-president, H. L. Rost; secre- 
tary, H. M. Campbell; cashier, L. K. Ong. 

The new savings bank and trust company 
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which was considered for several months in 
Hammond was formally launched recently. 
The new company is called the Hammond 
Savings and Trust Company. It is capital 
ized at $30,000 and will be located in the new 
Hammond Building, on Sibley street, oppo- 
site the First National Bank Building. 

The Terre Haute Trust Company of Terre 
Haute has taken an option on the McKeen 
Bank Building, which will be vacated next 
fall. If the trust company takes the build 
ing the bank fixtures will be left intact. 

The capital and resources of the trust 
companies of Indianapolis, according to the 
statement published March 31, are as fol- 
lows: 

Paid up 


capital. Resources. 
Indiana Trust Co...... $1,000,000 $8,705,780 
Union Trust Co........ 600,000 10,025,825 
Security Trust Co......... 325,000 820,661 
German Amer. Trust 
RS ae Re er eae 200,000 726,440 
Central Trust Co........ 200,000 1,032,929 
Mation Trust Co...... 150,000 2,552,417 
Citizens’ Sav. Deposit 
NE eerie en 100,000 641,378 
Farmers’ Trust Co..... 100,000 262,750 


New Jersey Banks and Trust Companies 


The statement of the condition of the 
State banks, trust companies and _ savings 
banks in this State has been issued. For the 
17 State banks reporting, resources are given 
at $15,268,691 ; deposits, $11,744,386, and sur- 
plus, $1,045,000. The 26 savings banks re- 
port resources of $100,790,846; deposits, $93,- 
443,710, and surplus, $6,492,004. The 69 
trust companes report resources of $176,448,- 
919; deposits, $131,838,798, and surplus, $15,- 
221,706. The total resources of the 112 con- 
cerns are $292,458,457; combined deposits, 
$237,026,894, and surplus $22,758,8or. 


Keystone Telephone Co. of Philadelphia 


The Keystone Telephone Company of 
Philadelphia reports substantially increased 
earnings both for the month and for the ten 


months’ period. In April the gross was 
$87,409, against $70,861 last year. Operating 


expenses and taxes were $42,529, or only 48 
per cent., against $39,047, or 56 per cent. in 
1906. For the ten months the gross earn- 
ings of $819,890 is an increase of $144,256 
over last season, of which increase nearly 
$85,000 is carried to net income. During the 
period a reserve fund for renewals, amount- 
ing to $83,680, has been set aside, compared 
with $63,089 in the ten months of 1906. 
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New Orleans 


Special Correspondence 


For the purpose of facilitating the hand- 
ling of country bank deposits the Hibernia 
Rank & Trust Company of this city will or- 
ganize, as an auxiliary, the Hibernia Na- 


tional Bank, with a capital stock of $400,- 
000. President John J. Gannon recently vis- 
ited Washington, and the Comptroller of 


Currency has approved the application for a 
charter. The new bank will begin business 
July tr. The plan is to organize with separ- 
ate officers and a separate force of clerks, 
but it will have its office in one corner of the 
Hibernia Bank Building, and a majority of 
the stock will be owned by the Hibernia 
Bank and Trust Company. The rest of the 
stock will be prorated among the stock- 
holders of the older institution. 

After the passage of the Louisiana State 
banking law, which threw every possible 
safeguard around the banking business and 
at the same time opened the way to consid- 
erable profitable business which was barred 
under the National banking laws, many of 
the National banks in this city became in- 
terested in the organization of smaller banks 
under the State laws which would handle 
this business that was prohibited under the 
National laws. Thus it was that for a time 
nearly every National bank in the city had 
a small bank or trust company organized 
under the State law under its wing. Then 
several of the larger National banks gave up 
their National charters and reorganized un- 
der the State law, many of the smaller insti- 
tutions being absorbed in the transforma- 
tion. There is one provision of the National 
banking laws, however, which makes it nec- 
essary, if a certain class of business is de- 
sired, to have a National bank charter, and 
that is the one limiting the amount of de- 
posit which a National bank may have in a 
State bank. As there are many National 
banks all over the South which keep large 
deposits in New Orleans, under the law it is 
necessary, if they have large sums on de- 
posit, to place them in a National bank, 
where there is no limit. The Hibernia Bank 
and Trust Company, the largest banking in- 
stitution in this part of the South, and which 
has been carrying large deposits for smaller 
banks, is working under a State charter, 
but has determined to organize a smaller in- 
stitution under the National laws, which will 
enable it to handle these country bank de- 
posits without limit. 

Among the New Orleans bankers much 
interest is being manifested in the proposed 
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Bi-Oceanic Exposition for New Orleans in 
1915. A commission of twenty-five leading 
citizens of New Orleans has been appointed 
by Mayor Behrman. At the organization 
meeting Mayor Behrman was elected presi 
dent; William Adler, president of the State 
National Bank, was named as treastirer, and 
A. Baldwin, Jr., vice-president of the New 
Orleans National Bank, was elected to the 
vice-presidency. The other bankers on the 
committee are: Isidore Newman, head of 
the firm of Isidore Newman & Son, bankers 
and brokers of New Orleans and New 
York; John J. Gannon, president, and Hugh 
McCloskey, first vice-president of the Hi- 
bernia Bank & Trust Company; Charles 
Godchaux, first vice-president of the Whit- 
ney-Central National Bank; Charles Jan- 
vier, vice-president of the Canal-Louisiana 
Bank & Trust Company, and A. Brittin. 

The New Orleans Stock Exchange last 
week settled the controversy over the ques- 
tion of allowing banks and trust companies 
to trade in stocks on the floor of the ex- 
change directly through their own represen- 
tatives in the affirmative. An amendment to 
the constitution providing that an officer of a 
bank or trust company may become a mem- 
ber and that his trades shall be in the name 
of the institution he represents, was adopted 
by a practically unanimous vote, only five 
members voting in the negative. 

The City Bank and Trust Company, which 
was obliged to withdraw from the New Or- 
leans Clearing House Association because 
of its operation as a night-and-day bank, has 
again become a member of the association, 
having discontinued night banking. 


Trust Company Publicity 

The Mercantile Trust Company of St. 
Louis has made a valuable contribution to 
current trust company publicity literature 
in the form of a booklet which is being dis- 
tributed to the banking friends of the com- 
pany. The booklet contains numerous 
“ads” published from time to time by the 
Mercantile Trust. Company which brought 
excellent results. Valuable suggestions are 
contained in this booklet for every bank 
and trust company desiring to extend its 
business through the medium of daily news- 
paper advertising. There is nothing stereo- 
typed or flat about advertising which 
emanates from the Mercantile Trust Com- 
pany and the readers of Trust CoMPANIES 
magazine will do well to avail themselves of 


the opportunity presented to obtain this 
booklet. 
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Southern States 


In the State of Georgia there are 83 Na- 
tional and 408 State banks, and these banks 
claim to be able to supply the annual de- 
mand for money needed for the moving 
of the State’s large cotton crops of recent 
years, for which, prior to six years ago, 
demands were made upon the Eastern 
banks. The tax limit of Georgia is the 
lowest—5 mills—of any State in the Union: 
its taxable values, as officially stated, are in 
round numbers about $650,c00,000, which, it 
is claimed, is about 40 per cent. of the ac- 
tual values. The bonded debt of the State 
is but $7,000,000, and this small amount is 
being reduced at the rate of $100,000 yearly. 
There can be no increases, as the State con- 
stitution prohibits the issue of any more 
bonds. 


A new bank with $500,000 capital will 
soon be started in Atlanta, Ga. This bank 
will take over the business of the Guaran- 
tee Trust Company, and the title will be the 
Guarantee Trust and Banking Company. 
The present officers of this company are: 
George H. Sims, president; Samuel E. 
Smith, secretary and manager; Henry S. 
Miles, cashier. The financial policies of the 
enlarged institution will be conducted by a 
board of fifteen directors selected from 
among the prominent financial and business 
men of the South, who are stockholders. 

The annual meeting of the stockholders 
of the Dora Banking & Trust Company, 
Dora, Ala., was held recently and directors 
for the ensuing year were chosen as _fol- 
lows: R. H. Palmer, Walter A. B. Phillips, 
H. W. Cranford, W. L. Martin, Charles P. 
Moore, J. F. Swindle, C. I. Jones, C. J. Leh- 
man, N. S. Daniel, W. J. S. Drummond. 
The directors met after the stockholders’ 
meeting and elected officers as follows: H. 
W. Cranford, president; W. L. Martin, vice- 
president; C. I. Jones, cashier. A semi-an- 
nual dividend of 5 per cent. on the capital 
stock was declared and 4 per cent. was 
passed to the surplus account. 

On June 1 the Bank of Arkansas and the 
Fort Smith Bank and Trust Co., of Fort 
Smith, Ark., will be merged under the 
name of the latter. By the terms of the 
consolidation, T. J. Smith, president of the 
Bank of Arkansas, will retire, C. B. Car- 
ter, the cashier, will become actively identi- 
fied with the management of the Fort 
Smith Bank & Trust Co. The directorates 
of the two institutions will be consolidated. 
The capital stock of the Fort Smith Bank 
& Trust Co., will be increased to $200,000 


in order to make the absorption of the other 
institution possible. Col. Sam McLoud will 
remain at the head of the Fort Smith Bank 
& Trust Co., and A. N. Sicard and W. F. 
Blocker, who have contributed so much to 
the rapid growth of the company, will re- 
tain their places in the management of the 
combined institution. 

The Commercial Trust Company, of 
Louisville, Ky., of which Samuel P. Jones 
is president, will move into its new home in 
the Paul Jones Building about the middle 
of June. The vault and office furnishings, 
which will make it one of the handsomest 
in the South, will cost $70,000. 

The Merchants’ Bank and Trust Com- 
pany and the Capital City Bank of Jackson, 
Miss., have consolidated their business un- 
der the name of the former, and the latter 
will retire as a separate banking institution. 
This will give the Merchants’ Bank a capi- 
tal of $350,000 with surplus of $100,000 and 
assets nearing $1,000,000, giving it greater 
strength than it has heretofore enjoyed. 
The arrangements for the merger of the 
New Bern Banking and Trust Company and 
the Citizens’ Bank of New Bern, N. C., 
are completed. The consolidated business 
commenced May oth under the name of 
the former institution. The personnel of 
the officials remains the same as have been 
in charge of the New Bern Banking and 
Trust Company, with the exception of T. A. 
Green, formerly president of the Citizens’ 
3ank, is to be elected vice-president of the 
new bank, J. B. Glades is president and 
George B. Pendleton is cashier. The capi- 
tal stock of the New Bern Banking and 
Trust Company is increased from $100,000 
to $209.000. 

The Central Trust Company of Mobile, 
Ala., has taken possession of its elegant 
new banking quarters. 

The present officers of the Central Trust 
Company are A. C. Danner, president; G. B. 
Thames, vice-president; F. C. Horton, sec- 
retary and trust officer; S. A. Tonsmeire, 
assistant secretary; C. L. Spotswood, mana- 
ger real estate and securities department, 
Stewart Brooks, general counsel. 


Wisconsin Trust Companies to be 


Regulated 


Medison, Wis.—The Assembly Commit- 
tee on Finance, Banks and Banking has 
taken up for action a substitute measure for 
the rezulation of trust companies. 
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San Francisco 
Special Correspondence 
The enterprising American National Bank 
of this city has issued a comparative com- 
pilation of local banking growth and clear- 
ances which show convincingly that San 
Francisco is the financial center of the far- 
Western States and has lost no prestige be- 
cause of the disaster of April 18, 1906. The 
statistics set forth in the booklet shows 
that the banking capital of San Francisco is 
about equal to that invested in all the other 
banks of California combined. It shows the 
banking capital and surplus of the follow- 
ing Western cities: 
Capital Surplus 


bos Anpelés:........... $13,200,000 $5,926,005 
Cs ee 2,520,100 2,269,000 
SACEAMONEO. 6.006605. 2,566,500 1,110,674 
POHMOINE 33s dii.2uiecase 2,655,000 1,840,100 
A ee 3,603,000 3,221,064 
MPO. iiss Civics selbaws 955,000 504,887 
MEME id zion eie 1,750,000 912,417 
BAAN occa Sve ws bie year 840,000 305,367 
PONE 6 ar ob vteye ada 800,000 1,090,375 
Sate: wake (City. ....60: 2,550,000 1,156,491 
a ee ere a 4,075,000 3,301,765 

Wi hs acs craters $35,524,600 $21,638,146 


The capital and surplus of San Francisco 
banks and trust companies aggregates $70,- 
342,543. It exceeds that of Minneapolis, St. 
Paul, Omaha, Kansas City and New Or- 
leans combined. It is almost equal to that 
of Baltimore and Washington combined. In 
1905 the bank clearings of this city amounted 
to $1,834,549,000, and in 1906 to $1,998,400,- 
ooo, and for the first quarter of 1907 to 
$599,365,000. The gain for the first quarter 
of the present year in bank clearings as 
compared with the corresponding period last 
year is $57,908,000. This gain would have 
been considerably greater except for the fact 
that the Oakland banks, which formerly 
cleared through the San Francisco Clearing 
House, organized a clearing house associa- 
tion of their own in the summer of 1906. 
On March 22, 1907, the deposits of the Am- 
erican National Bank were $8,051,646, as 
compared with $6,959,266 reported Septem- 
ber 15, 1906. 

The new Metropolis Trust and Savings 
Bank Building to be constructed at the cor- 
ner of Market and New Montgomery streets, 
will be a first-class structure in every de- 
tail. It will be fourteen stories in height, 
with three electric elevators and all modern 
conveniences and cover one of the choicest 
lots in the city, having a frontage of fifty- 
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five feet on Market street by a depth of 
nearly 100 feet. 

The eighth annual meeting of the stock- 
holders of the Mercantile Trust Company of 
San Francisco was held recently. The re- 
ports presented indicated that the corpora- 
tion enjoyed a prosperous year. The net 
earnings for the year, after payment of all 
expenses and taxes, amounted to $230,747.13. 
Dividends Nos. 8 and 9, amounting to $60,- 
ooo, were declared in September, 1906, and 
March, 1907, respectively. The capital, sur- 
plus and profit and loss account of the cor- 
poration is $3,844,098.09. The following 
board of directors was unanimously elected 
tor the ensuing year: William Babcock, 
Wakefield Baker, H. C. Breeden, Warren D. 
Clark, W. F. Detert, F. G. Drum, C. E. 
Green, M. H. Hecht, H. C. Mills, E. S, Pills- 
bury, N. D. Ridout, R. D. Robbins, Henry 
T. Scott, Claus Spreckels and Alexander B. 
Williamson. 


Upon the adjournment of the annual meet- 
ing of stockholders the directors elected the 
following officers of the corporation: N. D. 
Rideout, president; Henry T. Scott, vice- 
president; William G. Irwin, vice-president ; 
John D. McKee, cashier and secretary; W. 
F. Berry, assistant cashier and assistant sec- 
retary; O. Ellinghouse, assistant cashier and 
assistant secretary; A. H. Winn, trust of- 
ficer. 

The American Bank & Trust Company of 
Pasadena has elected the following direc- 
tors: G. Roscoe Thomas, R. J. Waters, H. 
H. Goodrich, T. D. Allin, W. B. Longhery, 
P. S. Henberger, D. Galbraith, E. L. McCor- 
mack and F. H. Sivan. The officers include 
E. L. McCormack, president; D. Galbraith, 
vice-president; H. H. Goodrich, second vice- 
president; F. H. Swan, cashier; R. M. 
Davis, assistant cashier. 


At the meeting of the board of directors of 
the Industrial Banking and Trust Company 
of Oakland, Cal., the contracts were let for 
the furnishings and fixtures of that bank. 
The present capitalization is $200,000, but 
arrangements are now being made to in- 
crease it to $500,000. The directors are 
bankers and business men of San Francisco, 
Oakland, Sacramento and elsewhere. The 
bank expects to open for business July 1. 


Grier Hersh to Retire 


Grier Hersh, president of the Maryland 
Trust Co., Baltimore, has tendered his resig- 
nation. 
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Pacific Northwesl 


Forty million dollars will be expended 
by Eastern capitalists in the building and 
equipment of 1,000 miles of electric rail- 
road in eastern and western Washington, 
the company planning to supply the towns 
between Spokane and Tacoma with water, 
light and power. 


The banks and trust companies of Oregon 
are beginning to adjust their affairs to con- 
form to the terms of the new banking law 
passed by the last Oregon Legislature. The 
Governor has appointed James Steel, the 
first bank cashier on the Pacific Coast, to 
be Oregon’s first State Bank Examiner. Un- 
der the provisions of the new law all pri- 
vate banks and trust companies must make 
and publish reports of their condition, and 
submit to examination in the same ‘manner 
that National banks do. 


The twentieth anniversary of the Title 
Guarantee & Trust Company, Portland’s 
oldest trust institution, was observed April 
18. It is the largest institution of its kind 
on the Coast, and has perhaps as fine a 
set of title records as may be found in the 
United States. The officers are: President, 
J. Thoburn Ross; vice-president, George H. 
Hill; treasurer, T. T. Burkhart; secretary, 
John E. Aitchison; assistant secretary, 
Charles H. Kopf; director, William M. 
Ladd; director, Frank M. Warren. 


At the annual meeting of the Merchants’ 
Investment and Trust Company of Portland, 
the name was changed to Merchants’ Sav- 
ings and Trust Company, and the officers of 
the former were re-elected, namely: Presi- 
dent, J. Frank Watson; vice-president, R. L. 
Durham; secretary, W. H. Fear; assistant 
secretary, S. C. Catching; cashier, O. W. T. 
Meullhaupt. The company has taken a long 
lease on a building at the corner of Sixth 
and Washington streets, which is the fur- 
thest uptown banking location yet attempt- 
ed. It will remodel and make the building 
five stories. 

The stockholders of the State Bank of 
Centralia, Wash., have organized the Cen- 
tralia Loan & Trust Company, articles of 
incorporation for which were filed this 
week. The capital stock will be $50,000. 

The Union Loan & Trust Company, with 
a capital of $100,000, has been organized at 
Seattle, and expects to open for business 
in a short time. The company will erect 
a modern, three-story building in the cen- 
ter of the town and will occupy it as soon 
as completed. 


Charles E. Burnside, formerly assistant 
cashier of Dexter, Horton & Company, 
bankers, which position he resigned a few 
months ago, has been elected secretary and 
a director of the Washington Trust Com- 
pany of Seattle. 

The newly elected officers of the Union 
Trust Company, of Coeur d’Alene, Idaho, 
just organized, are as follows: President, 
A. Minnick; vice-president, F. L. Coon; 
secretary and treasurer, L. M. Brown. 





Twentieth Anniversary of the Portland Trust 


Company of Portland, Oregon 

The Portland Trust Company of Port- 
land, Oregon, which was incorporated April 
22, 1887, recently celebrated its twentieth 
anniversary. A statement of condition issu- 
ed April 2oth shows total resources of 
$2,011,665. The capital is $300,000; surplus 
and undivided profits $42,556. Between 
April 21, 1906 and April 20, 1907 two divi- 
dends of $6,000 each were paid. The com- 
pany also presents a list of its stock ex- 
change securities held aggregating $843,235. 
The officers are: Benj. I. Cohen, president; 
H. L. Pittock, vice-president; A. S. Nichols, 
second vice-president; B. Lee Paget, secre- 
tary; J. O. Goltra, assistant secretary; W. J. 
Gill, second assistant secretary; Karl A. 
Miller, cashier; Graham Dukehart, general 
representative; L. E. Carter, real estate 
officer; W. J. Tucker, superintendent rental 
dept.; Harriet E. Moorehouse, superinten- 
dent woman’s dept. 


Growth of the Security Savings and Trust 
Company of Portland, Oregon 


Among the foremost and most progressive 
banking and trust company institutions of 
Portland, Ore., is the Securities Savings & 
Trust Company. Its last statement shows 
among resources, loans aggregating $3,203,- 
858.23; bonds, $1,355,835.01; real estate, $6,- 
601.37; cash and due from correspondents, 
$1,314,704.97, making a total of $5,880,990.58. 
The capital of the company is $500,000; sur- 
plus and undivided profits, $225,000; pre- 
miums, $27,872; dividend No. 22, $20,000; de- 
posits, $5,108,127. The statement issued also 
presents a detailed list of the bond holdings 
of the company which are of high and easily 
convertible character. The officers of the 
company are: C. F. Adams, president; A. L. 
Mills, first vice-president; L. A. Lewis, sec- 
ond. vice-president; R. G. Jubitz, secretary; 
G. F. Russell, assistant secretary. 
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The Bank Historical 


Under the caption “The Bank Historical” 
the Bank of Pittsburg National Association 
has issued one of the most attractive and 
artistic booklets contributed to modern 
banking publicity literature. The Bank of 
Pittsburg, N. A., was organized in 1810 and 
the text of the booklet dwells upon the mar- 
velous progress made by Pittsburg during 
the past century and coincidently with the 
progress of the bank. The frontispiece illus- 
tration is in color and a careful copy of one 
of the magnificent mural lunettes which 
adorn one end of the banking room. An- 
other illustration in color is a copy of the 
allegorical treatment of “Iron,” another 
painting which is a feature of the interior 
decorations. There are also numerous half- 
tones, picturing the banking quarters and a 
number of the characteristic scenes of Pitts- 
burg, including the entrance to Highland 
Park; a view of Pittsburg past and present 
and the coal fleet in the harbor. The book- 
let sets forth the steady and uninterrupted 
growth of the Bank of Pittsburg; how it 
passed safely through all national panics 
and banking crises. During the ninety-six 
years of its existence the Bank of Pittsburg 
had seven presidents. The present officers 
are: President, Wilson A. Shaw;  vice- 
presidents, Joseph R. Paull, James J. Don- 
nell, John Caldwell, Dallas C. Byers and 
William Roseburg; cashier, W. F. Bickel; 
assistant cashiers, J. M. Russell, W. L. Jack 
and J. D. Ayres. It has a capital of $2,400,- 
000, and a surplus of $2,700,000. 


Suggestion Contests 


The Mercantile Trust Company of St. 
Louis has inaugurated a series. of so-called 
“suggestion contests’ among the employes 
et the company which have thus far been a 
distinct success. The suggestions are in- 
tended to improve the service of the various 
departments, new methods of facilitating 
business with the public, additional conven- 
iences for transacting the daily routine of 
business as well as for the comfort of pat- 
rons. Prizes are awarded to employes mak- 
ing the best suggestions. The contests 
awaken a spirit of enterprise among the 
employes which is of incalculable value to the 
bank and bring to the surface opportunities 
for improvement and facilities which would 
otherwise escape the attention of officials. 
There can be no doubt that other trust com- 
panies and banks may emulate this policy 
with much profit to themselves. 


Rochester Trust and Safe Deposit Com- 
pany Election 

Officers of the Rochester Trust and Safe 
Deposit Company were elected recently as 
follows: President, V. Moreau Smith; vice- 
president, William C. Barry; second vice- 
president, E. Frank Brewster; secretary, 
Robert C. Watson; first assistant secretary, 
Taylor D. Bidwell; second assistant secre- 
tary, Frederic K. Ward. J. Moreau Smith, 
who has been president of the company 
since its reorganization in 1888, declined re- 
election. His son, V. Moreau Smith, who 
has been secretary since the death of Hay- 
wood Hawks, succeeds his father. Mr. Wat- 
son and Mr. Bidwell have been respectively 
first and second assistant secretaries. Mr. 
Ward was formerly teller. 





The Imperial Trusts Co. of Canada 


The Imperial Trusts Company of Canada, 
as shown in the reports of the eighteenth 
annual meeting of the shareholders, which was 
held in the company’s office recently, appears 
to be one of the substantial and progressive 
institutions of the country. The President, 
Mr. Geo. H. Gooderham, in introducing the 
annual report, expressed his pleasure that 
the business of the company continued to 
show such very satisfactory progress in the 
various branches. In the year the directors 
appointed as General Manager of the com- 
pany, Mr. James G. Forrester, formerly of 
Edinburgh, Scotland, who has had wide ex- 
perience of all branches of trust cempany 
work. In June last the company removed 
its business to the present premises, and 
the directors expressed satisfaction with the 
change. At the end of the year Mr. Thos. 
Walmsley resigned his position as director 
owing to the pressure of other business, and 
Mr. W. H. Pearson, Jr., of the Consumers’ 
Gas Company, Toronto, was elected in his 
place. The present directors and officers 
are: George H. Gooderham, president; 
James H. Mitchell, vice-president; W. H. 
Pearson, Sir Henry M. Pellatt, Arthur J. 
Jackson, Lieut.-Col. John D. Chipman. 

The financial statement of the company 
shows mortgages with accrued interest to 
December 31 last, $13,305.20, call and time 
loans, $91,196.68, and cash on hand and in 
the banks, $17,347.57. The capital stock sub- 
scribed is $400,000, of which $97,659.74 is 
paid up. There is $35,000 in the reserve 
fund, and $2,478.86 has been transferred to 
profit and loss. In the trust accounts the 
item for stocks amounts to $157,911.75 and 
call and time loans $223,839.53. 
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Success of the Union Savings Bank & Trust 
Company of Cincinnati, Ohio 


The thirty-fourth semi-annual statement 
rendered April 1 by the Union Savings Bank 
& Trust Company of Cincinnati, Ohio, ex- 
hibits forcibly the splendid growth of this 
institution. A comparative statement shows 
that the surplus and _ undivided profits 
amounted in 1891 to $30,794, and on April 
I, 1907, to $2,290,433. The bank has 41,913 
individual depositors whose deposits aggre- 
gate $16,238,125. The paid-in capital stock 
is $500,000. The resources include reserve 
in cash, $2,817,096; bonds and stocks, $7,- 
936,693; real estate loans, $2,331,852; col- 
lateral loans, $4,383,109, and real estate, $1,- 
307,049, representing the company’s build- 
ings. 

The directorate is one of the strongest in 
Ohio. The officers and managers are: J. G. 
Schmidlapp, chairman; Clifford B. Wright, 
president; A. B. Voorheis, E. P. Stout, Ed- 
ward Senior, Louis E. Miller, vice-presi- 
dents; R. A. Koehler, secretary and treas- 
urer; Edgar Stark, trust officer; Russell 
Wilson, assistant trust officer; W. S. Magly, 
W. E. Gray, assistant secretaries; George 
W. Ball, manager safe deposit department ; 
Charles H. Deppe, manager bond depart- 
ment; Augustus O. Bing, manager mortgage 
loan department; Arthur J. Schmitt, man- 
ager Vine street branch; C. Ginocchio, man- 
ager Italian department. 


The International Trust Company of Denver, 
Colorado 


Noteworthy progress is shown in the state- 
ment rendered April 1 by the International 
Trust Company of Denver, Col. The re- 
sources and liabilities are as follows: 


RESOURCES. 


Loans Of Settrity..........0...-. $1,430,722.05 
NNN, ides acne et eae ceudarss 2,048,881.82 
Cash on hand and in banks.... 1,816,933.63 

PMN scarce neha eer eda $5,296,537.50 

LIABILITIES. 

SENS ie cuits ae eee aresiod eis $250,000.00 
EET eC ORE 250,000.00 
Undivided profits............... 42,881,38 
WOE GEPOSHOLS. «oo 6. oc ccn s ciecee 4,753,656.12 

COMM cea cigs ecateraso reek elena nsee es $5,296,537.50 


The officers of this progressive trust com- 
pany are: D. H. Moffatt, president; F. B. 
Gibson, vice-president; S. G. Gill, secretary. 


Forty-eighth Semi-Annual Statement of the 
California Safe Deposit and Trust Co. 


Evidence that the earthquake has not im- 
paired the steady and healthy growth of 
San Francisco trust companies is contained 
in the forty-eighth semi-annual rendered at 
the beginning of the year by the California 
Safe Deposit & Trust Company of that city. 
This statement shows the following assets 
and _ liabilities: 


GM KESRIEM 3s s icone mate $800,000.00 
Vaults and safe deposit boxes 

(including branches) ........ 
Improvements, furniture and 


175,000.00 





MIGOS cc. Sicbcw eta caesar ei 58,873.08 
Other Teal estate... is csccaciscss 122,480.92 
WANE AODGS 55 26:05:35.0 os Seesaw 2,165,018.70 
Call Woane ~..</50i5< $2,543,186.66 
Bonds and stocks.. 4,593,581.53 
COS a ee 1,507,545.90 8,644,314.15 
nt ee E Res Jas oo cua ever 115,020.88 

WGEAL [ABRONS os esshd cetinaa ens $12,080.708.63 

LIABILITIES. 
Capital. tally: paid. ...5..605.2.< $2,500,000.00 
Surplus and profits..........5... 623,760.21 
Divadends unpaid... .......%.5. 3,898.75 
Due to depositors on time...... 4,503,801.80 
Due to depositors on call........ 4,449,247.87 
Total Wabihties... cc. .6.35..8 $12,080,708.63 


The increase in deposits is especially 
marked, as shown by the following compari- 
sons: 


Fantiary 1, TOGO. 6csks sk ckescndia $1,772,000.00 
De ae a a 3,306,000.00 
Pameaty 1, GOON oi2.esalancmese 5,541,000.00 
Parittaty 1, TOGO. .< o0.s.cc0.6- aiecaisivese's 7,41 2,000.00 
WADONEY: B, BORE. 6c ok ss ieieies koe 8,953,000.00 


The California Safe Deposit & Trust Com- 
pany has an exceptionally strong and influ- 
ential directorate. Following are the direc- 
tors: 

Walter J. Bartnett, vice-president and gen- 
eral counsel Western Pacific Railway Com- 
pany; W. F. Barton, president Union Pacific 
Salt Company; J. Dalzell Brown, treasurer 
Western Pacific Railway Company; R. D. 
Fry, capitalist; E. N. Harmon, president El 
Dorado Lumber Company; William C. Pey- 
ten, president Peyton Chemical Company; 
James M. Sallee, capitalist; A. D. Sharon, 
capitalist; James H. Swift, president Pacific 
Paving Company; James Treadwell, presi- 
dent Trinity Bonanza King Mining Co.; 
David F. Walker, capitalist, formerly of 
Walker Bros., bankers, Salt Lake City. 
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Four Per Cent. Interest 


The Oregon Trust & Savings Bank of 
Portland, Ore., has issued a booklet bearing 
the title “4 per cent. Interest” which de- 
scribes the exceptional growth of the various 
cepartments of the bank and the conditions 
which justify the payment of the quoted 
interest rate. Because of the important posi- 
tion now occupied by Portland as active 
business center of the Pacific Northwest, 
money is in constant demand. The extensive 
lumber, grain, fruit, fishing and manufac- 
turing industries create a big demand for 
money, and the opportunities are many for 
safe investments which enable the Oregon 
Trust & Savings Bank to pay 4 per cent. 
The funds in the savings department are 
Icaned only on improved real estate at 40 
per cent. of its value, on municipal bonds 
or warrants. 

The Oregon Trust & Savings Bank was 
organized March, 1904, and is housed in one 
of the largest and best equipped banking 
quarters on the coast. The officers and di- 
rectors are representative and_ successful 
Oregon business men. In its savings ¢e- 
partment there are over 12,000 active ac- 
counts. Deposits have grown from $40,000 
cn September, 1904, to $1,002,000 on Sep- 
tember I, 1906. The officers are: W. H. 
Moore, president; E. E. Lytle, vice-presi- 
dent; W. Cooper Morris, cashier; H. A. 
Graves, assistant cashier. 


State Convention Dates 
Georgia, Macon, June 5, 6. 
South Dakota, Huron, June 12, 13. 
West Virginia, Clarksburg, June 12, 13. 
Florida, Atlantic Beach, June 14, 15. 
Oregon, Portland, June 14, 15. 
Tennessee, Lookout Mountain, June 18, 19. 
Iowa, Clinton, June 18, 19. 
Maryland, Jamestown, June 18, I9, 20. 
Virginia, Jamestown, June 20, 21, 22. 
Washington, Spokane, June 20, 21, 22. 
South Carolina, Charleston, June 25, 26, 27. 
Ohio, Cincinnati, June 26, 27. 
New York, Frontenac, June 27, 28. 
Colorado, Fort Collins, June 27, 28. 
Minnesota, St. Paul, July 9, Io. 
North Dakota, Grand Forks, July 22, 23. 
Wisconsin, Milwaukee, July 24, 25. 
Michigan, Detroit, July. 
Montana, Livingston, August 14, I5. 
Bank Clerks, Detroit, August 22, 23, 24. 
Pennsylvania, Pittsburg, September 5, 6. 
A. B. A. Nat. Convention, Atlantic City, 

September 23, October 6. 


Wabash Railway Collateral Trust Notes 

Mackay & Company of New York City of- 
fer $100,000 Wabash Railroad Co. Two- 
Year Collateral Trust 5 per cent. Gold 
Notes, Dated May 10, 1907, due May 10, 
1909, interest payable May 10 and November 
10, at 97.23 and interest to net 6% per cent. 
The total authorized issue of these notes is 
$6,160,000 and they are secured by $6,600,000 
Wabash Pittsburg Terminal Ry. Co. First 
Mortgage, 50-year, 4 per cent. Gold Bonds, 
due 1954, $4,800,000 Wabash R.R. Co. 
First Refunding 4 per cent. Gold Bonds, 
due 1956, and by the entire $10,000,000 capi- 
tal stock of the Wabash Pittsburg Terminal 
Ry. Co. These notes are to be redeemable 
at 101 and interest at the option of the 
company. 


Mississippi Bank and Trust Co. Increases 
Capital Stock 


At a meeting of the Board of Directors 
of the Mississippi Bank & Trust Co., of 
Jackson, Miss., recently it was decided to in- 
crease the capital stock from its present 
capital of $100,000 to $200,000, the said in- 
crease to be sold at $120 per share, the 
present book value of the original stock. 
The reasons for this increase of the capital 
stock are manifold. The Mississippi Bank 
& Trust Company is doing a splendid and 
steadily increasing business, and has urgent 
need of a greater capital wherewith to take 
advantage of many desirable loans and en- 
large the trust feature of the company. The 
Mississippi Bank & Trust Company was or- 
ganized 1903; has paid an annual dividend 
of 8 per cent. every year since 1903; de- 
posits, $360,000; surplus and _ undivided 
profits, $20,000. Among other financial 
deals by which the Mississippi Bank & Trust 
Company has evidenced its ability to secure 
and successfully handle a character of bus- 
iness beyond the scope of less active bank- 
ing corporation, may be mentioned a State 
loan of $200,000. 


Library on Banking 


A project is on foot in New York City 
to establish a library which shall contain 
all works on banking and trust company 
operation. Such a library would doubtles: 
be of great value, not only to resident stu- 
dents but to all visitors. There is a mass 
of literature on banking which should be 
collected. 
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Death of Col. Samuel B. Dick 


Col. Samuel Bernard Dick, who achieved 
distinction in the Civil War and whose name 
is associated with many important industrial 
and financial undertakings in Northwestern 
Pennsylvania, died recently at his home in 
Meadville, Pa. Col. Dick was a director 
and organizer of the Crawford County Trust 
Company, of Meadville. His activities ex- 
tended over a wide field and his career is 
a record of constant achievement. He was 
born in Meadville October 26, 1836. At the 
breaking out of the rebellion he tendered his 
services to Governor Curtin. As captain of 
the Ninth Regiment Pennsylvania Volun- 
teers, he was severely wounded, but he re- 
joined his command later and participated 
with exceptional valor and bravery in en- 
gagements at South Mountain and Antietam. 
Many honors were conferred upon Col. 
Dick by the people of his district. He was 
the leading manufacturer of Meadville, the 
constructor of a _ successful railway and 
identified with many leading financial and 
industrial enterprises. He was one of the 
first to recognize the advantages of a trust 
company for his native city and contributed 
much to the success of the Crawford County 
Trust. Company. 


Hundredth Anniversary of the Farmers & 
Mechanics’ National Bank of Philadelphia 


Directors of the Farmers and Mechanics 
National Bank of Philadelphia have declared 
a dividend of three and one-half per cent., 
clear of all taxes, payable on demand, and 
have added fifty thousand dollars ($50,000) 
to the Surplus Fund, making that fund one 
million two hundred thousand dollars 
($1,200,000). The bank opened for business 
on the first Wednesday of May, 1807, and 
celebrated its one hundredth anniversary on 
May 8th and following days by an exhibi- 
tion of its curios to its stockholders, de- 
positors, out-of-town correspondents and in- 
vited guests. The exhibition embraced old 
books, bank note plates, letters and other 
documents coming into the bank’s posses- 
sion, relating to its early history. Since the 
date of its organization in 1807 it has paid 
in dividends $12,567,000. 


Governor Higgins of Rhode Island has ap- 
pointed a commission of five persons for the 
purpose of taking into consideration the 
laws of the State relative to banks, institu- 
tions for savings and trust companies, and 
to make report to the General Assembly at 
its January session 1908, such recommenda- 
tions and changes in the existing laws as 
said commission may deem advisable. 


Make a Will 


The Birmingham Trust & Savings Bank 
cf Birmingham, Ala., has issued an instruc- 
tive booklet entitled “Make a Will,” which 
describes the advantages of making a will 
and the laws governing descent of real and 
personal property in Alabama. The booklet 
also sets forth the benefits to be derived 
trom appointing a trust company as executor 
compared with the disadvantages and haz- 
ards invited by the appoinment of individual 
executors. 

The Birmingham Trust and Savings Com- 
pany is the pioneer trust companuy in that 
section of the country. It began business in 
1887 and has never missed paying its regu- 
lar semi-annual dividend, has never failed 
to meet every legitimate demand upon it 
with cash over the counter, and its capital 
has never at any time been impaired. Its 
capital of $500,000 was all paid in cash to 
start with, and its surplus of $250,000 has all 
been accumulated out of the earnings. De- 
pesits are $4,000,000. The officers are: A. 
W. Smith, president; Tom O. Smith, vice- 
president; W. H. Manly, cashier; Benson 
Cain, C. D. Cotten, E. W. Finch, assistant 
cashiers; Chappell Cory, secretary. 





The Old Way and the Modern Way 

The Hibernia Bank & Trust Company of 
New Orleans has issued a_ booklet on 
“Safety” which describes and aptly illus- 
trates the old and the modern ways of 
safeguarding documents, instruments or ar- 
ticles of value. The graphic pictures of con- 
flagrations, earthquakes, floods, etc., which 
are presented in this booklet show how 
numerous are the dangers which surround 
documents or articles of value when they 
are not entrusted to safe deposit or safety 
vault departments. The illustrations also 
give a clear conception of the modern safety 
vaults with which the Hibernia Bank & 
Trust Company is equipped. 





The May Issue of the Imprint 

The May number of The Imprint, pub- 
lished by the American Bank Note Com- 
pany, contains a supplement in colors show- 
ing the company’s new administrative head- 
quarters in New York City, at Broad and 
Beaver streets, now in process of erection. 
The spirit of the Jamestown Exposition is 
followed in the cover design in an attractive 
illustration of an Indian’s head. Articles of 
interest to bank and trust company officials 
deal with the protection of municipal and 
industrial securities. 
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Comparative Statement of Spokane Banks and 
Trust Companies 


The Spokane & Eastern Trust Company 
of Spokane, Wash., has compiled and issued 
a comparative statement of the condition of 
Spokane banks and trust companies which 
illustrates the noteworthy growth of that 
city as a banking and trust company center. 
The total capital stock of Spokane banks and 
trust companies is $2,464,100; surplus and 
undivided profits, $1,309,356; deposits, $20,- 
239,765; loans, discounts and _ overdrafts, 
$15,300,398; investments, $2,633,624; cash 
and exchange, $5,497,197. These figures are 
based upon returns made March 22. Since 
January 26, 1907, there has been an increase 
in surplus and undivided profits amounting 
to $121,526; and increase of $423,356 in net 
deposits and a net increase of $1,310,821 in 
loans, discounts and overdrafts. 

The Spokane & Eastern Trust Company 
increased its surplus and undivided profits 
since last January by $30,671. Its capital is 
$100,000, and total surplus and profits $224,- 
973. One of the most important departments 
of this company is its investment branch in 
which high class securities are offered. The 
company also makes a feature of bank stocks 
which are steadily growing in favor among 
the local investors. The officers are: J. P. 
M. Richards, president; Henry M. Richards, 
vice-president; Thomas G. Thomson, second 
vice-president; R. L. Rutter, secretary; Her- 
bert Witherspoon, George Pettet, Ernst 
Wienss, assistant secretaries. 





Failure of Individual Trusteeship 


The resignation of a bank president at 
New Haven, Ct., because he had made un- 
fortunate investments in serving as trustee 
is an incident which should not pass without 
comment. The bank of which he was head 
was not in the slightest degree involved 
and the resignation was due to a realization 
of the fact that his errors of judgment in the 
other matter when disclosed would not help 
his usefulness to the bank. The lesson which 
may be drawn from the failure of the trus- 
teeship is the folly of putting important 
trusts in the keeping of a single individual 
when society has invented a corporation for 
the custody and administration of such 
funds. Until the trust company was created 
men had no alternative but to leave their 
estates in the hands of their friends or in 
charge of such individuals whose reputation 
for integrity and prudence stood above that 
of their fellows—Daily Banker. 


Facts About the South 


No other publication exploits so compre- 
hensively and fully the rapid industrial and 
manufacturing development of the South as 
the Manufacturers’ Record, published in Bal- 
timore. Richard H. Edmonds, the editor and 
general manager, has earned the grateful 
recognition of all who have the future devel- 
cpment of Dixieland at heart. His latest 
compilation of facts and statistics, setting 
torth the recent advance of Southern indus- 
tries and its productive capacity, is of keen 
interest to men of affairs, financiers, manu- 
facturers and students of economics. Start- 
ing with a statement of typical Southern pro- 
ductivity during the past 10 years—103,639,- 
000 bales of cotton, 5,606,441,809 bushels of 
corn, 685,126,941 bushels of wheat, 659,037,- 
244 bushels of oats, 120,000,000,000 feet of 
lumber, 571,629,336 tons of coal, 263,839,252 
barrels of petroleum, 27,342,566 tons of pig- 
iron and 15,692,158 tons of phosphate, of the 
increase of investment in cotton mills from 
$92,000,000 to $250,000,000, of the building of 
15,902 miles of railroad and of the movement 
through its ports of merchandise aggregating 
in value $4,978,000,000—comparison is made 
with the preceding decade as a basis for a 
broad and detailed survey of Southern ac- 
complishments in the past 26 years in agri- 
culture, in manufacturing, in mining, in 
transportation, in trade and in commerce. 
Special attention is given, of course, to cot- 
ton growing and cotton manufacturing, the 
one a basis and the other a means for the re- 
vival of Southern vigor of a quarter of a 
century agw, but emphasis is laid upon the 
many facts of striking interest illustrating 
the strides in recent years made by the 
South in diversification in farming and in 
manufacturing, in closer approach to finan- 
cial independence, in extension of transpor- 
tation facilities, in the building up of ports 
and in the greater and greater utilization of 
natural resources of the fields, the forests, 
the mines and the watercourses. To com- 
plete the story of the South of today consid- 
erable space is devoted to a plain statement, 
but one of deepest interest, of the achieve- 
ments and aspirations of the leaders on many 
lines in the old South, demonstrating clearly 
that what the South is doing today is, after 
all, merely carrying out plans of half a cen- 
tury ago. 





Waterbury, Conn—The Waterbury Trust 
Companv has perfected organization. It has 
elected Charles L. Holmes president, Mark 
L. Sperry vice-president, and H. S. Seeley 
secretary and treasurer. 
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NEW TRUST COMPANIES ORGANIZED 


ALABAMA 


Gadsden.—_The Gadsden Loan & Trust 
Company has been organized by the stock- 
holders of the Merchants and Farmers 
Bank, the charter cf the latter institution 
being changed to that of the new concern. 
The rew institution is capitalized at $25,000. 
It is a subsidiary company of the Gadsden 
National Bank, which recently acquired the 
Merchants & Farmers Bank. E. T. Hol- 
jingsworth is president of the trust company, 
and John S. Paden secretary. Stockholders 
are: ©. BR: Hood, J. D. Dunlap, A.. T. 
Stocks, Otto Agriccla, W. G. Brockway and 
). M. Hammond. 

Demopolis.—The City Bank and Trust 
Company has been incorporated with a cap- 
ital of $100,000. 

Linden.—The City Bank and Trust Com- 
pany of Linden has been organized ‘with a 
capital of $100,000. M. A. Hanly, A. B. 
Merriwether and others are the incorpora- 
tors. 

Birmingham.—The North 3irmingham 
Trust and Savings Bank is the title of a new 
institution being organized in Birmingham. 
C. B. Rogers will be elected president. The 
bank will open with a capital stock of $50,- 
oco. 


ARIZONA 


Phenix.—The Worcester Trust Company 
has been incorporated with a capital stock 
of $3,000. B. F. Lawrence will be president 
and F. L. Gain secretary. 


CALIFORNIA 

San Diego.—A new savings bank and trust 
company is being organized for this city 
with a capital of $150,000. Among those 
connected with the company are William G. 
Kerchoff, C. A. Canfield, of Los Angeles, 
and Edward Chambers. 

Sacramento.—The California Bank and 
Trust Company has been organized in this 
city with a capital of $1,000,000. W. F. 
Jackson and others are the incorporators. 


CONNECTICUT 

Branford.—A trust company is being or- 
ganized at this place. C. F. Bradley, C. A. 
Hoadley and others are promoting the en- 
terprise. 

Thompsonville—A new trust company is 
being organized here. It is said that R. B. 
Perkins of the Hartford Carper Company is 
interested. 


DELAWARE. 


Wilmington.—The Guarantee Trust & Safe 
Deposit Company has been incorporated with 
a capital stock of $500,000. Melville Gam- 
brill and others are the incorporators. 


FLORIDA 

Kissiminee—The Thurman Bank & Trust 
Co. has applied for a charter. Harry W. 
Thurman will be president; E. L. Leslie, 
vice-president, and Jos. Thurman, cashier. 
The institution will have a capital of $50,000. 

Tampa.—The Cosmopolitan Bank & Trust 
Company has been organized here with the 
following officers: Mr. Schwan, president; 
Ramon Fernandez, first vice-president, and 
Eugene Holtsinger, second vice-president. 
The bank has been capitalized at $200,000. 


INDIANA 


Richmond.—The new Richmond Trust 
Company, recently organized, with a capital 
stock of $250,000, has elected the following 
officers: E. G. Hibbard, president; Adam H. 
Bartel and J. J. Harrington, vice-presidents. 

Jeffersonville—The Citizens’ Trust Com- 
pany has been incorporated with a capital 
stock of $25,000. J. C. Zulauf and others are 
the directors. John C. Zulauf was elected 
president and John D. Driscoll secretary and 
treasurer. 

Madison.—The People’s Trust Company 
in this city recently increased its capital from 
$50,000 to $80,000. 


INDIAN TERRITORY 


Ardmore.—The Washington Trust Com- 
pany has been organized in this city with a 
capital of $1,000,000. J. J. Wasson of West 
Point, Md., it is reported will be president. 

Muskogee.—Articles of incorporation have 
been filed for the Pawnee Trust Company. 
Capitalized at $50,000. H. U. Bartless is 
president; B. P. Norvell, vice-president, and 
J. Gareld Buell, secretary and treasurer. 

Muskogee.—The Royal Trust Company of 
Muskogee, with a capital of $50,co0, filed ar- 
ticles of incorporation. The incorporators 
are S. M. Hilligoss, George C. Butte and J. 
L. Dabbs. 

Sallisaw.—The Sallisaw Bank and Trust 
Company has been organized with I. H. 
Nakdimen as president; Judge W. H. 
3rowne, vice-president, and J. F. Hamilton, 
secretary and treasurer. 
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IDAHO 


Rathdrum.—The State Trust and Invest- 
ment Company has been organized at this 
place with a capital of $25,000. I. L. Magee 
and others are the incorporators. 


IOWA 
Des Moines.—The Real Estate Trust Com- 
pany has been organized in this city with a 
capital of $150,000. B. F. Kauffman, J. D. 
Wallingford and others are the promoters. 


KANSAS 


Atchison—The Union Trust Company has 
been organized here with the following of- 
ficers: A. J. Harwi, president; W. J. Bailey 
and J. H. Brown, vice-presidents, and 
Charles Linley, secretary and treasurer. 


KENTUCKY 
Versailles—The Equity Bank and Trust 
Company is being organized in this city with 
a capital of $100,000. 
Jeffersonville—Articles of incorporation 
have been filed by the Citizens’ Trust Co. 
Capital $25,000. 


MAINE 


Ellsworth—The Hancock County Trust 
Company is being organized at this place. 

Solon—The Solon Trust Company is be- 
ing organized here with a capital stock of 
$25,000. Forrest Goodwin, S. W. Philbrick, 
Chas. E. Oak and others are interested. 


MISSOURI 

3utler—The articles of association and 
incorporation of the Duvall-Percival Trust 
Company were filed in the Recorder’s office 
of Bates county forming a new trust com- 
pany with a cash capital of $50,000. The 
principal incorporators are H. E. Percival 
of Burlington, Vermont, and W. F. Duvall 
and J. B. Duvall. 

St. Louis—The Trades-Union ‘Trust Com- 
pany, with a capital of $100,000, and surplus 
of $50,000, is reported to be organizing in 
the city. 

Kansas City.—Efforts are being made to 
form a new trust company, to be known as 
the Metropolitan Trust Company, with a 
capital of $500,000. Chester A. Snider is one 
of the leading stockholders. 


MONTANA 
Butte—The Miners’ Savings Bank and 
Trust Company of Butte has been organized 
with the following officers: David J. Charles. 
president; Louis Bernheim, vice-president ; 
N. Rochester, cashier, and Albert Rochester, 
assistant cashier. 


NEBRASKA 
Omaha.—The Real Estate Title Trust 
Company is being organized in this city with 
a capital of $120,000. 


NEW MEXICO 
Clayton.—The Union County Trust and 
Savings Association has been organized with 
a capital stock of $50,000. 
Portales.—A new bank is being organized 
at this place, to be known as the Portales 
Bank and Trust Company. 


NEW JERSEY 


Rutherford.—The Rutherford Trust Com- 
pany is the title of a new incorporated in- 
stitution, with a capital of $100,000. R. D. 
3enson and others are promoters. 

Toms River.—Plans are under way for the 
establishment of a new State bank and trust 
company at this place. 

Wildwood.—A new banking concern to be 
known as the County Trust Company has 
been incorporated here with a capital of 
$100,000. The interests controlling the Ma- 
rine National Bank and others are back of 
the project. It is the first trust company 
ever organized in Cape May county. The 
new institution will be ready for business 
in a few months. 

South Camden.—The Broadway Safe De- 
posit and Trust Company has been organ- 
ized to begin business about June 1, with a 
capital of $100,000, and surplus of $25,000. 
John J. Burleigh will be president, and An- 
thony Kobus, vice-president. Directors are: 
John J. Burleigh, R. H. Comby, Lionel C. 
Simpson, Edward Schuster, John Kates, 
George A. Frey, A. E. Street, John Dough- 
erty, and E. B. Stone. 

Newark.—The Ironbound Trust Company 
has been organized with a capital of $100,000. 
The officers are: George Forman, president; 
Chas.. O. Lyon and J. H. Bacheller, vice- 
presidents, and Rufus Keisler, Jr., secretary 
and treasurer. The institution will begin 
business about June 1 at 11 Ferry street, 
Newark. 

New Brunswick.—The Middlesex Title 
Guarantee & Trust Company, which has re- 
cently been organized, has elected George A. 
Viehman president, B. F. Howell vice-presi- 
dent, George W. Litterst secretary and treas- 
urer, and Charles D. Ross assistant secretary 
and treasurer. 

Edgewater—The Northern New Jersey 
Trust Company has been organized here 
with a capital stock of $100,000. Thomas H. 
Rothwell and Frank E. Knox are among 
the interested parties. 
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NEW YORK 


It is proposed to organize a new trust 
company at Mamaroneck, with a capital of 
$100,000. The company will erect a modern 
trust company building. 


NEVADA 
Reno.—Another $500,000 company filed its 
articles of incorporation. This company is 
incorporated under the title and style of the 
Nevada Loan & Trust Company with Reno 
as its principal place of business. 


NORTH CAROLINA 

Charlotte—The Mutual Trust Company 
has been organized in this city with a capi- 
tal of $100,000. The officers are: W. Brown, 
president; W. H. Twitty, vice-president, and 
C. O. Brown, secretary and treasurer. 

Greensboro.—The Commercial Savings & 
Trust Company has been organized, and will 
open for business about the first of May, 
with a capital stock of $50,000. F. B. Ricks, 
E. J. Stafford, W. S. Clary, J. A. Odell and 
others are interested. 

Tulia—The Tulia Bank & Trust Company 
has been incerporated with a capital stock of 
$50,000. W. B. Hale, A. A. Hogan, William 
Ward and others are the incorporators. 

Siler City—The Siler City Loan and 
Trust Company has been organized with a 
capital of $15,000. O. A. Hanner, Lee S. 
Edwards and others are the incorporators. 

Spray—The Imperial Trust and Savings 
Company is being organized, with a capital 
of $125,000. J. M. Hooper is one of the 
stockholders. 

NORTH DAKOTA 

Grand Forks.—The Vermont Loan and 
Trust Company has been organized here. J. 
H. Merrifield of Williamsville, Vt., will be 
president. 


OHIO 


Chillicothe—The new Valley Savings 
Bank and Trust Company recently opened 
for business in Chillicothe, O., in temporary 
quarters located at 22 East Second street. 
The officers of the company are: George H. 
Smith, president; Alex. Renick, vice-presi- 
dent, and John H. Blacker, cashier. The di- 
rectors, including the above named officers, 
are as follows: D. H. Roche, Albert F. 
Keim, Charles F. Smith, and L. A. Sears. 
The institution is capitalized at $100,000. 


OKLAHOMA 
Oklahoma City.—A branch of the Trust 
Company of Dallas, Dallas, Tex., has been 
opened in this city under the management of 
F. French. 


OREGON 


Portland. — The Commonwealth Trust 
Company, with a capital of $25,000, is being 
organized in this city. The officers will be: 
J. C. Lee, president; S. J. Ford, vice-presi- 
dent; H. N. Patterson, secretary, and E. N. 
Hosner, treasurer. 


PENNSYLVANIA 

Philadelphia—The Mutual Trust Com- 
pany, which is being organized by men 
prominent in the grain trade in this city, 
expects to be ready for business about 
August I. Nearly $300,000 has been sub- 
scribed. 

Philadelphia. — The Corporation Trust 
Company of America has been formed here 
by Hally M. Davis and others. 

Philadelphia—The first trust company .to 
be formed here this year is the Fairmount 
Savings Trust, with a capital of $500,000 
and a surplus of $100,000. 

Lewisburg.—The Lewisburg Trust & Safe 
Deposit Co. has been incorporated with a 
capital of $125,000. 

Johnstown.—The National Title, Trust & 
Guarantee Company has been organized with 
a capital of $500,000. Walter Dowling, 
Percy A. Rose, Samuel Lenhart and others 
are interested. 


SOUTH CAROLINA 


Laurens.—The Laurens Trust Company is 
being organized at this place with a capital 
of $25,000. E. P. Wharton of Greensboro, 
N. C.; W. A. Watts, president of the Peo- 
ple’s Loan and Exchange Bank, incorpora- 
tors. 

TENNESSEE 


3inghamton.—The Binghamton Bank and 
Trust Company is the style of a new corpor- 
ation which will shortly make application for 
a charter. O. G. Gardner will be president. 

Nashville—The Tennessee Trust Agency 
Company has been organized in this city with 
officers as follows: J. W. Harris, president; 
J. R. Shapard, vice-president; A. B. Shapard, 
secretary, and D. L. Dougherty, treasurer. 

Memphis.—Another bank, to be known as 
the United States Trust and Savings Bank, 
has been organized here and will begin oper- 
ations at an early date. The bank, which is 
capitalized at $100,000, has applied for a 
charter, the incorporators being Cyrus Garn- 
sey, Jr. L. G. VanNess, W. W. Simmons 
and George R. James. 

Morristown.—The Morristown Bank & 
Trust Company has been organized here 
with a capital stock of $25,000. E. M. Grant 
has been elected president and J. C. Rice 
cashier. 
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TEXAS 


Wichita Falls—The Farmers’ Bank and 
Trust Company has been organized by T. J. 
Taylor and others. 

3eaumont.—The State Bank & Trust Com- 
pany has been organized at this place with 
a capital stock of $100,000. J. L. Cunning- 
ham and others are the organizers. 

Bay City—Henry Rugely, president of the 
Bay City National, has organized the First 
State Bank and Trust Company, with a cap- 
ital stock of $75,000 in Bay City. The_latter 
institution will likely take over the business 
of the Bay City National. 

Greenville—The Greenville Bank and 
Trust Company is the title of a new enter- 
prise, with a capital of $50,000. Directors 
are Y. O. McAdams, president; J. H. What- 
ley and A. S. Moore, vice-presidents; R. K. 
McAdams, cashier; Ed. A. Jones, H. L. Car- 
penter, P. A. Peak, J. R. King, F. N. Stock- 
well, and Dr. W. M. Lemmon. 

El Paso.—The Guaranty & Trust Company 
has been incorporated with a capital stock 
of $300,000. J. F. Barlow, C. N. Bassett, 
Alfred Bohnke and others are the incorpora- 
tors. 

Fort Worth—A new trust company is be- 
ing organized with a capital of $50,000. It 
will be located on North Main St. A. W. 
Pierce is interested. 

Mt. Pleasant—The Citizens’ Banking & 
Trust Company has been organized at this 
place, G. L. Keith has been elected cashier. 

San Antonio.—The State Bank & Trust 
Company is the title of the new company 
being organized here with a capital of $1o00,- 
000. 

Palestine—The People’s Bank and Trust 
Company has opened for business. The of- 
ficers are: Frank C. Bailey, president; J. R. 
Cook, first vice-president; C. Roe Hall, sec- 
ond vice-president; George W. Burket, third 
vice-president, and V. F. Duboal, cashier. 





The Northern Trust Company-Bank of 
Chicago Offer 


$250,000 Chicago Edison Company, 5 per 
cent. three-year gold debentures. 

$15,000 City of Chicago, Ill, gold, 3% 
per cent. 

$16,000 City of Chicago, gold 4 per cent. 

$70,000 Chicago Sanitary District, 4 per 
cent. 

$25,000 West Park Commissioners, 4 per 
cent. 

$5,000 South Park Commissioners, 4 per 
cent. 

$7,000 Lincoln Park Extension, 4 per cent. 

$100,000 City of New York, 4 per cent., 
registered corporate stock. 

25,000 People’s Gas Light & Coke Com- 
pany. 

$25,000 Chicago Edison Company. 

$25,000 Northwestern Telegraph Company 
first mortgage gold 4% per cent. bonds. 

$100,000 Atchison, Topeka & Santa Fe 
‘Railway Company. 

$50,000 Baltimore & Ohio Railroad Com- 
pany. 

$50,000 Central Pacific Railway Company. 

$50,000 Chicago, Rock Island & Pacific 
Railway Company. 

$50,000 Chicago & Northwestern Railway 
Company. 

$50,000 Chicago, Burlington & Quincy 
Railroad Company. 

$50,000 Chicago, Milwaukee & St. Paul 
Railway Company. 

$75,000 Erie Railroad Company. 

$50,000 New York Central & Hudson 
River Railroad Company. 

$50,000 Northern Pacific Railway Com- 
pany. 

$50,000 Minneapolis, S. S. Marie & Atlan- 
tic Railway Company. 

$25,000 St. Louis, Iron Mountain & South- 
ern Railway Company. 

$50,000 West Shore Railroad. 








ST. LOUIS TRUST COMPANIES 
(Latest Available Statements) 


Surplus and 


Undivided 
NAME Capital Profits 

Bankers Trust Co........... $ 500,000 $230,455 
Commonwealth Trust Co..... 2,000,000 3,875,584 
Mercantile Trust ............ 3,000,000 6,843,574 
Mississippi Valley Trust..... 3,000,000 5,811,242 
Missouri-Lincoln Trust...... 3,000,000 1,095,252 
St. Louis Union Trust....... 5,000,000 6,412,405 
Title Guaranty and Trust.... 1,500,000 819,280 


Deposits Par Value Div. Bk.Value. Bid. Asked 


$100 16% 146 170 = 171 
$10,415,847 100 22% 998 308 312 
19,560,017 100 20% 328 344 345 
19,048,729 100 16% 293 1213, 
7,190,266 100 866% «©6186 )=— 308 805 
20,083,901 100 16% 228 378 382 
cmepesioneane 100 «64% «= 154 59%Q_—tsé8G 





Corrected by A. G, Edwards & Sons’ Brokerage Co., 410-412 Olive St., St. Louis. 
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REFERENCE DIRECTORY OF ATTORNEYS-AT-LAW QUALIFIED TO 
REPRESENT TRUST COMPANIES, BANKS, CORPORATIONS, 
EXECUTORS, ETC. 


UBLISHERS’ NOTICE: This directory is published each month for the 
benefit of trust companies, banks, corporations, executors, administrators, 
transfer and register agents, who require legal representation in different 

cities or localities. Every firm or counsellor included in this directory has been 
recommended by the representative trust companies oft the city in which the firm 
or counsellor is located. The attorneys contained in this directory are especially 
qualified to represent trust companies’ and banks’ and mercantile interests 
throughout the country in the various legal capacities necessary. 


ARKANSAS. 
M. B. ROSE. Lawyer, 


Rooms 10 and 11 Kohn Bidg., Little Rock, 
Ark.;. and No. 311 Main St., Argenta, Ark. 

Commercial, Corporation and Real Estate 
law, German and French interpreter in office. 
Notary in office. Acts as Attorney for non- 
resident corporations. All business given spe- 
cial personal attention. Refers to German 
National Bank, Little Rock, Ark.; Exchange 
National Bank, Little Rock, Ark.; State Na- 
tional Bank, Little Rock, Ark.; W. B. Worthen 
& Co., Bankers, Little Rock, Ark.; Rock City 
Lumber Co., Little Rock, Ark.; Twin City 
Bank, Argenta, Ark. 


COLORADO. 
Denver. 
ROGERS, CUTHBERT & ELLIS, 


Attorneys-at-Law. 

Address Boston Building, Denver, Col. 

Members of the firm Henry T. Rogers, Lu- 
cius M. Cuthbert. Daniel B. Ellis, Lewis B. 
Johnson, Pierpont Fuller and George A. 
H. Fraser. References: Trust Company of 
America, Central Trust Company, The 
Knickerbocker Trust Company, New York 
City; The United States National Bank, Den- 


ver, Col. ; 

DELAWARE. 

Wilmington. 
SAULSBURY, PONDER & CURTIS, 
Attorneys-at-Law. 
909 Market street, Wilmington, Del. 
Counsel for: The Equitable Guarantee & 
Trust Co., The Union National Bank of Wil- 
mington. 
DISTRICT OF COLUMBIA. 
Washington. 
TUCKER & KENYON, 

Attorneys-at-Law. 
908-10 Colorado Building, Washington, D. C. 
Members of firm: Charles Cowles Tucker and 
J. Miller Kenyon. Attorneys for R. G. Dun 
and Company. Refer to American Security 
and Trust Company; National Safe Deposit 
Savings and Trust Company; Washington 
Loan and Trust Company; American Nation- 
al Bank and all other local banks and Trust 
Companies. 


EDWIN S. CLARKSON, 


U. S. and Foreign Patents, Trademarks and 
s Copyrights. 
McGill Building, Washington, D. C. 
Correspondence with attorneys _ solicited. 
Reference: Second National Bank. 
FLORIDA. 
Jacksonville. 
JOHN W. DODGE, 
Attorney and Counseler-at-Law, Realty Bldg. 
Representing People’s Bank and Trust Co.; 
Florida Life Insurance Co.; R. G. Dun & Co. 
and St. John’s Trust Co. 


FLORIDA. 
Tampa. 
F. M. SIMONTON, 
Attorney and Counsellor-at-Law, 
Address: Tampa, Florida. 


GEORGIA. 
Atlanta. 


BROWN & RANDOLPH 


Attorneys at Law. Atlanta, Ga. 

Corporation and Commercial Law, General 
Counsel Atlanta Savings Bank; Division 
Counsel Seaboard Air Line Railway. 


IDAHO. 
Boise. 


NEAL & KINYON, 


Counsellors-at-Law, 
Suite 305-308, Sonna Bldg.. Boise, Idaho. 
Members of firm: C. F. Neal, B. F. Neal 
and F. B. Kinyon. Refers to: Capital State 
Bank of Boise. 





ILLINOIS. 
Chicago. 


DUPEE, JUDAH, WILLARD & WOLF, 


Attorneys and Counsellors-at-Law. 
Adams Express Bldg., Chicago. 
Counsel for The Corn Exchange National 
Bank; The Northern Trust Co., of Chicago. 


INDIANA. 
Fort Wayne. 
VESEY & VESEY, 
Address: Court and Berry Sts., Fort Wayne. 
Members of firm: William J. Vesey and 
Allen J. Vesey. Attorneys for Fort Wayne 
Trust Co., Tri-State Loan and Trust Co., First 
National Bank of Fort Wayne. Refer to First 
National Bank, Cleveland; Marine National 
Bank, Cleveland; The Citizens’ Savings & 
Trust Company, Cleveland; The Guardian Sav- 
ings & Trust Company Cleveland. 


LOUISIANA 
New Orleans. 


FARRAR, JONAS & KRUITSCHNITT. 


Address: Suite 1114 Hibernia Bank Bldg., 
New Orleans, La. Cable address: ‘‘Crite- 


rion.” Counsel for The Hibernia Bank and 
Trust Company of New Orleans. 
MICHIGAN. 


Grand Rapids. 
CRANE & NORRIS, 

1005-9 Michigan Trust Building. Albert 
Crane—Mark Norris. Cable Address—Cranest. 
Refer to National City Barik,; Kent County 
Savings Bank, Michigan Trust Company. 
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MARYLAND OIG. 
Baltimore. Cleveland. 
GANS & HAMAN, WHITE, JOHNSON, McCASLIN & CAN- 
Counsellors-at-Law, NON 
1137-1155 Calvert Building. J 


Members of firm: Edgar H. Gans, B. How- 
ard Haman, Vernon Cook, W. Calvin Ches- 
nut; associates, John P. Horsey, Charles Mar- 
kell, Jr. London, 1 Great Winchester St., E. 
Cc. Cable address, ‘‘Namah.’”’ Refer to: In- 
ternational Trust Company, Baltimore, Md. 


SAMS & JOHNSON, 


Attorneys-at-Law, 
Baltimore, Md. 
References: First National Bank; National 
Mechanics Bank; National Bank of Balti- 
more; Wilson, Colston & Company; N. W. 
James & Company; Robins Paper Com- 
pany. 


MICHIGAN. 
KNAPPEN, KLEINHANS & KNAPPEN, 


Attorneys and Counsellors, 

317 Michigan Trust Company Bldg. Mem- 
bers of firm: Loyal E. Knappen, Jacob Klein- 
hans, Stuart E. Knappen. Cable Address, 
“Knaphans.”’ 

Counsel for: Fourth National Bank, Grand 
Rapids Railway Company. 





Port Huron. 
MOORE, BROWN, MILLER & LADD, 
Attorneys and Counsellers. 
25-27-29 White Building. 
Members of firm: George G. Moore, Fred- 
erick B. Brown, Norman I. Miller and Sanford 
W. Ladd. References: First National Ex- 
change Bank, Commercial Bank. 


MISSISSIPPI. 
Jackson. 
J. H. THOMPSON, 


Attorney and Counsellor-at-Law. 
Gray-MeWillie Building, 429% E. Capital 


Street. 
McWILLIE & THOMPSON. 


Corporation Law. General Practice. Refer 
by permission to Farmers Loan & Trust Com- 
pany of New York. 


Rosedale & Cleveland. 


CHARLES SCOTT, WOODS & SCOTT, 


Attorneys-at-Law. 
Firm members: Charles Scott, E. H. Woods. 


A. Y. Scott. Cae 
MISSOURI. 
St. Louis. 


BRYAN & CHRISTIE, 
Attorneys and Counsellors-at-Law. 
Commonwealth Trust Bldg., St. Louis, Mo. 
Counsel for Commonwealth Trust Company, 

St. Louis, Mo. 


NEW JERSEY. 
Jersey City. 
TENNANT & HAIGHT 
15 Exchange Pl., immediately opposite the 
station of the Penn. R. R. Co. and New York 
and Brooklyn Ferries. Corporation Law and 
General Commercial Business. References: 


Hudson County National Bank and Commer- 
cial Trust Company, Jersey City Trust Com- 


pany. Tae 
NORTH CAROLINA. 
Wilmington. 
HERBERT McCLAMNEY, 
Attorney-at-Law, Wilmington, N. C. 
Refers to Southern National Bank, Mur- 
chison National Bank, Atlantic Trust & 


Banking Company and Atlantic ™«tional 
Bank, Washington, D. C. 





Attorneys-at-Law. 
1416-1421 Williamson Building. 

Refer to: First National Bank, Cleveland; 
Market National Bank, Cleveland; The Citi- 
zens’ Savings and Trust Company, Cleveland; 
The Guardian Savings and Trust Company, 
Cleveland. 


Cincinnati. 


MOULINER, BETTMAN & HUNT, 

Address: First National Bank Bldg., Cincin- 
nati. Firm Members: Edward P. Moulinier, 
Alfred Bettman, Graham P. Hunt. Refer to: 
The Union Savings Bank and Trust Company 
of Cincinatti, O. S. Kuhn & Sons, Bankers, 
Cincinnati, and Deloitte, Plender, Griffith & 
Co., chartered accountants, of London, New 
York and Cincinnati. 


OKLAHOMA. 
Lawton. 


HAMMONDS BROS. & CO. 


Fiduciary and Legal Business. 
A. E. Hammonds, General Counsel. 
Citizens Bldg., Lawton, Okla. 

Refer to: Citizen’s Bank, Lawton, Okla.; 
State National Bank, Shawnee, Okla.; Shaw- 
nee National Bank, Shawnee, Okla.; First 
National Bank, Shawnee, Okla.; Oklahoma 
National Bank, Shawnee, Okla.; Bank of 
Commerce, Shawnee, Okla. 


OREGON. 
Portland. 
J. THORBURN ROSS, 


Attorney and Counsellor-at-Law. 
Vice-president and manager of The Title 
Guarantee and Trust Company, 240 Washing- 
ton Street, Portland, Oregon. Refers to Uni- 
ted States Mortgage & Trust Company, 55 
Cedar Street, New York. 


PENNSYLVANIA. 
Allentown 
MARCUS S. HOTTENSTEIN 


Attorney at Law 


Commonwealth Building, Allentown, Pa. 

Also Member of Philadelphia Bar. Attention given 
to Legal and Fiduciary Business in Eastern and 
Central Pennsylvania. Refers to Merchants National 
Bank, or any other Bank, or any Trust Company, in 
Allentown, Pa. 








Johnstown. 
CHARLES C. GREER, 


Attorney-at-Law. 
References: Johnstown Trust Company and 
First National Bank. 


Pittsburg. 


GEORGE MACHLIN HOSACK, 


Attorney-at-Law. 
Park Building. 
Refers to any Pittsburg trust company. 


RHODE ISLAND. 
Providence. 
VINCENT, BOSS & BARNEFIELD 


Counsellors-at-Law. 
Address: 49 Custom House Street, Providence, 


x + 
Members of firm: Walter B. Vincent, Henry 
M. Boss, Jr., Ralph T. Barnefield. General 
Practice, Corporation and Commercial Law. 




















SOUTH CAROLINA. 
Charleston. 
SMYTHE, LEE & FROST, 

Nos. 7 and 9 Broad street, Charleston, S. C. 

Refer to: Bank of Charleston, N. B. A., 
Charleston, So. Ca.; Dime Savings Bank, 
Charleston, So. Ca.; Henry W. Frost & Co., 
Charleston, So. Ca. and Savannah, Ga.; Pel- 
zer Manufacturing Co., Pelzer, So. Ca.; 
Tennessee Coal, Iron and R. R. Co., Nash- 
ville, Tenn.; August Belmont & Co., New 
York City; Western Union Telegraph Co., 
New York City; Louisville & Nashville R. R. 
Co., New York City; Francis Beidler & Co., 
Chicago, Ill. Local attorneys for the Brad- 
street Co. 


VIRGINIA. 


Newport News. 

GEO. N. WISE, 
Attorney-at-Law, Newport News, Va. 
References: Newport News National Bank, 

Schmelz Brothers, Bankers. 


Norfolk. 


WOLCOTT & WOLCOTT, 

Harry K. Wolcott. Edward W. Wolcott. 
Attorneys and Counselors at Law, Atlantic 
Trust Building, Norfolk, Va. 
General Practice. Collections. Deposi- 
tions before Gilmer T. Elliott, Notary Pub- 
lic and Commissioner of Deeds for N. Y., 
N. C. and Ohio. Norfolk References; Nat. 
Bank of Commerce, Atlantic Trust Deposit 
Co., and any Bank, Trust Company, Judge 

or Business House. 


Richmond. 


H. W. GOODWYN, 
Attorney and Counsellor-at-Law. 

Careful attention to all kinds of legal busi- 
ness. A thoroughly equipped collection de- 
partment. Refers to all judges, clerks and 
ministerial officers of the Courts of Rich- 
mond and vicinity, State and Federal; all 
Banks and reputable business firms of Rich- 
mond. References: in all important com- 
mercial centers in the United States on 
application. 


CANADA. 


Toronto. 
BICKNELL, MORINE, BAIN & STRATHY 
Barristers, Soliciters, etc. 
Imperial Bank Chambers, 

Cor. Wellington St., & Leader Lane, Toronto. 
Members of a James Bicknell, K. C.; Hon A 
B. Morine. K. C.;(of Ontario, Nova Scotia, and 
Newfoundland Bars) Alfred Bicknell, James W. 
Bain, Gerard B. Strathy. 

General Solicitors for Imperial Bank of Canada. 
Counsel for Canadian Bankers Ee Cable 
address, ‘Bicknell, Toronto’’ Codes A. B. C. 4ED. 
Liebers and Western Union. References: Imperial 
Bank of Canada, Toronto, Ontario; Central Trust 
Company of New York; Commercial Trust Com- 
pany, Philadelphia 


BLAKE, LASH & CASSELS, 


Barristers, Solicitors, etc. 
Canadian Bank of Commerce Bldg., Corner 

King and Jordan Sts., Toronto. 

Members of firm: S. H. Blake, K. C.; A. 
Lash, K. C.; Walter Cassels, K. C.; Ww H. 
Blake, x Ci: A. W.. Apatin. T. D. Law, W. 
A. H. Kerr, Walter Gow, Miller Lash, R. C. 
H. Cassels, George H. Cassels. Solicitors 
for: National Trust Company, Ltd., Canadian 
Bank of Commerce, etc. Cable address, 
“‘Blakes,’’ Toronto. 


MALONE, MALONE & LONG, 
Barristers, Solicitors, Notaries, Conveyancers. 
Toronto General Trust Bldgs., corner Yonge 

and Colburne Sts., Toronto, Can. 

Members of firm: E. T. Malone, K. C.; A. 
L. Malone, E. G. Long. 

Solicitors for the Toronto General Trusts 
Corporation, The Central Canada Loan & 
Savings Company, The Imperial Life Insur- 
ance Company of Canada, The Provident In- 
vestment Company. 
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Montreal. 
McGIBBON, CASGRAIN, MITCHELL 
& SURVEYER. 


Canada Life Bldg., Montreal, Can. 

Members of firm: Th. Chase-Casgrain, K. 
c., Victor E. Mitchell. Edouard  Sur- 
veyer, A. Chase Casgrain, Joseph W. Weldon, 
Errol M. McDougall. 

Cable address: ‘‘Montgibb.” 

Counsel for The Royal Trust Company, The 
National Trust Company. The Royal Bank of 
Canada, The Sovereign Bank of Canada, 
Standard Oil Company, Westinghouse Electric 
& Manufacturing Co., and the Delaware and 
Hudson Railway Co. 


NOVA SCOTIA. 
Halifax. 
TT. F. TOBIN, LL. B., 


Barrister and Solicitor, 
Rooms 8 and 9, Herald Building, Halifax. 
Foreign Collections. Estates and General 
Business promptly attended to. Refer to 
Canadian Bank of Commerce, Eastern Trust 
Company. 


MANITOBA. 
Winnipeg. 

CAMPBELL, PITBLADO, HOSKIN & 
GRUNDY. 

CAMPBELL, PITBLADO, GRUNDY & 
BENNEST. 


Barristers, etc. 

Firm members: Hon. Colin H. Campbell, K. 
Cc. (Attorney General of Manitoba); Isaac 
Pitblado, LL B. A. Erskine Hoskin, B. C. L.; 
H. P. Brundy E. H. Bennest. 

Address: Bank of Hamilton Chambers, Win- 
nipeg, Man. Cable address: ‘‘Camfords.”’ 

Solicitors for Toronto General Trusts Cor- 
poration, Bank of Hamilton, Mutual Life As- 
surance Company, Landed Banking & Loan 
Company, etc. 

Commercial and Company Law a specialty. 


NORTHWEST TERRITORY. 
Calgary 
LOUGHEED & BENNETT, 
Barristers, Solicitors, Advocates, etc. 
Firm: Hon. J. A. Lougheed, K. “3 
Bennett, LL. B.; H. A. Allison, LL. 
Cables: Lougheed. Calgary. 
Solicitors for: Bank of Montreal, Canadian 
Bank of Commerce’ Bank of Nova Scotia, 
Merchants Bank of Canada, Canadian Pacific 
Railway, Irrigation and British Columbia Land 
Department, R. G. Dun & Company, Royal 
Trust Company, Union Trust Company, Hud- 
son’s Bay Company, Bell Telephone Company 


of Canada, Massey Harris Company. 


Mercantile Seruritivs 
Company 


20 Citizens Blig., Lawton, Okla. 


Have you money to loan on good se- 
curity ? 
Do you want to buy or sell an Okla- 
homa investment? 


Transact a General Agency, Loan, Col- 
lection, Adjustment, Commission, 
Brokerage and Investment Business. 


A. E. HAMMONDS, President. 
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SPECIAL DIRECTORY OF COLLECTION BANKS AND TRUST 
COMPANIES 


NOTICE—The banks and trust companies in this list have exceptional facilities for col 
ections in their respective cities. 


Birmingham............... Birmingham Trust and Savings Co.—Capital $500,000. Surplus 
$225,000. Arthur W. Smith, President; Tom O. Smith, Vice Presi- 
dent; Wm. H. Manly, Cashier. The very best facilities for hand- 
ling collections. 

i isisiicsiticcccovninal City Bank and Trust Company.—Capital $500,000. Surplus and 
Undivided Profits over $400,000. E. J. Buck, President; A. I. 
Selden, Cashier. 


CALIFORNIA 
RIA vst scciicnvesnicnion The First National Bank—Capital $100,000. Surplus and Profit; 
$135,000. Ernest H. May, President; R. I. Rogers, Cashier, 
Special tacilities for collections. 


COLORADO 


Tee Continental Trust Company—Capital $300,000. Wm. E. Hughes, 
President. General Trust Company and Banking Business. 


CONNECTICUT 
Bridgepoct.............0020. The City National Bank — Capital $250,000. Surplus and Profits 
$320,000. Frank Miller, President; Charles E. Hough, Cashier ; 
H. B. Terrill, Asst. Cashier. Collections receive special attention 
and made on tavorable terms. 


GEORGIA 
II iiicte scconincicssnens The National Bank of Augusta—Capital $250,000. Surplus $50,000. 
Undivided profits $125,000. L.C. Hayne, President; F. G. Ford, 
Cashier. Correspondence solicited. 


INDIANA 


Indianapolis.....0...c.50.< The Merchants National Bank—Capital $1,000,000. Surplus fund 
and profits $750,000. U.S. Depository. O.N. Frenzel, President 
O. F. Frenzel, Cashier. 


KENTUCKY 


RAGIMAVANCS..060650scenseeee The American National Bank o: Louisville, Ky., with ample capital 
and surplus, and unparalleled advantages for collecting over the 
Ohio valley, tenders its services to the bankers ofthecountry. Logan 
C. Murray, President. 


MARYLAND 
BaltimMore....:<.<....00s00¢ First National Bank—Capital $1,000,000. Surplus and Profits 
$475,000. Deposits $6,500,000. J. D. Ferguson, President; H. B. 
Wilcox, Cashier. Send us your Maryland business if you want. 
prompt and satisfactory service on reasonable terms. 


MASSACHUSETTS 


SIN caiiscisiichandcahiooaaids The Eliot National Bank—Capital $1,000,000. Surplus and profits 
$1,000,000. Harry L. Burrage, President; Garrard Comly, Vice 


President. 
MEXICO 


City of Mexico........... United States and Mexican Trust Company (apartado 2264) Mex- 
ico, D. F. A. E. Stilwell, President ; S. W. Rider, Manager Mexico 


City office. 
MICHIGAN 


Battle Creek................ The Old National Bank.—Capital $150,000. Surplus and profits 
$57,378. Deposits $2,340,000. Edwin C. Nichols, President. L. 
T. Karcher, Cashier. 

ia siiesinranicciceanoennns State Savings Bank.—Capital and Surplus $2,000,000.00 

Grand Rapids............. The Grand Rapids National Bank. United States Depusitary. 
Capital $500,000. Surplus and profits $149,000. President, 

Dudley E. Waters. Cashier, Frank M. Davis. 
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NEW JERSEY 


} Lf : Renee Second National Bank—Capital $250,000. Surplus and Profits 
$140,000. S. Ludlow, Jr., President; J. G. Hasking, Cashier 
Offers attractive inducements for handling New Jersey State Col- 
lections. 


PII scien snacosonnsas First National Bank. Capital and Surplus $1,100,000. Collections 
a specialty and remitted foron day of payment. E. T. Bell, 
President; R. J. Nelden, Cashier. 


NEW YORK 


Binghamton..............22 First National Bank.—Capital $400,000. Surplus $300,000. Presi- 
dent, W. G. Phelps; Cashier, A. J. Parsons. 
PURO ios wisnsscs ccacecsccccas The Peoples Bank. — Capital $300,000.00. Surplus and Profits 


$200,000,00. Deposits $4,000,000.00. A. D. Bissell, President ; 
E. J. Newell, Cashier. Send us your Buffalo collections and you 
will receive prompt returns at low rates. 

BRAC WIE ic. <cacecnsescasceid Commercial National Bank of Syracuse.—Capital $500,000. Sur- 
plus and undivided profits $257,698. H. S. Holden, President 
Anthony Lamb, Cashier. Designated Reserve Depository for Trust 
Companies of New York State. 


Cincianeii.................. The Union Savings Bank and Trust Company—Capital $500,000, 
Surplus $2,000,000. J. G. Schmidlapp, President; A. B. Vorheis. 
Vice-President; R. A. Koehler, Secretary and Treasurer; Edgar 
Stark, Trust Officer. 

I saiciciasiicinnans The Citizens Savings and Trust Co.—The oldest and largest trust 
company in Ohio. Capital and Surplus $6,000,000. Assets over 
$42,000,000. Four per cent. interest paid on idle funds. 

Colmmbts..........5...ccs<sc0a The Capital Trust Company.—Capital $400,000. W. D. Gilbert, 
President; A. W. Mackenzie, Secretary-Treasurer. Invites Central 
Ohio busiuess. 

PRRGIRON ...........s000-sc008 The Second National Bank. Capital $100,000.00. Surplus and 
profits $153,714.00. Charles E. Heiser, President; George P. 
Sohngen, Vice President; John E. Heiser, Cashier. Collections a 
specialty. 

Springfield................. The First National Bank.—Capital $400,000. Surplus and profits, 
$250,000. Oscar F. Martin, President; George W. \\inger Cashier. 
All business entrusted to us will receive prompt and careful atten- 
tion. 

Mi iicteniinisiiisecitisindincians The Ohio Savings Bank and Trust Co.—Capital $600,000. Surplus 
$300,000. Jas. J. Robison, President. E. H. Cady, Cashier. 


PENNSYLVANIA 


I iectsiccnasasninanisail Beaver Trust Co.—Capital $300,000. Offers special collection facili- 
ties. Jesse R. Leonard, President ; Charles M. Hughes, Treasurer. 
Maarten ys «.n.....0ss000.050d First National Bank.— Capital -$100,000. Surplus and undivided 


profits, $466,000. Collections have the personal attention of an 
officer of the bank. We remit on day of payment. 

BOMCBREOE ......cn5ccccccecere The Farmers Trust Company—J. W. B. Bausman, President; C. 
A. Fon Dermith, Treasurer. We solicit accounts of Banks, Trust 
Companies, Merchants and Corporations. 

Philadelphia............... Farmers & Mechanics National Bank—Organized 1807. Capital $2,- 
000,000. Surplus $1,000,000. Deposits $15,000,000. Active and 
reserve accounts of Trust Companies and Banks invited. Howard 
W. Lewis, President; H. B. Bartow, Cashier. 

PII iiicinccnnsinscsn The Bank of Pittsburg N. A.—Oldest Bank in the United States we st 
of the Alleghany mountains. Correspondents in all the important 
cities in the United States and hundreds of direct connections in 
Western Pennsylvania and contiguous territory. 

ET: The Farmers National Bank. Isaac Eckert, President; W. L. Davis, 

Cashier. We make a specialty of prompt presentation and prompt 
returns of all items entrusted to our care. 

SE CTE York Trust Co.—Capital, $250,000. Surplus $60,000. W. H. Lanius, 

. President; Smyser Williams, Vice President; Ellis S. Lewis, Treas- 
urer. Transacts a general banking, trust and real estate business. 
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RHODE ISLAND 


ProvidenCe.....<...5..20500 Atlantic National. Bank—Capital $225,000.Surplus $112,000. Deposits 
over $1,800,000. Direct connections with all towns in Rhode 


Island. 
TENNESSEE 


[S| | eee ee The American National Bank.—Capital $1,000,000. Surplus and 
Profits $387,823. W. W. Berry, President; N. P. Le Sueur, Cashier. 
Collections a speciality. 

Memphis Union and Planters Bank and Trust Co. Capital and surplus 
$1,650,000 S. P. Read, President; J. D. McDowell, Cashier. Collec- 
tions a specialty. 

TEXAS 


oe epee ner eer Trust Company of Dallas—Capital $200,000; undivided profits $100,- 
000; stockholders’ liability $200,000. H. A. Kahler, President; 
Robert S. Green, Secretary. Special Collection Facilities. 


Fort Worth...... .......4unter-Phelan Savings Bank and Trust Company. Collections a 
specialty and remitted for on day of payment. 
Galvestom........0:...s.00. Texas Bank and Trust Company—Capital $200,000. Surplus 


$200,000. I. H. Kempner, President; J. G. McCarthy, Cashier. 


VIRGINIA 


OM... cnn scenes Merchants National Bank—Capital $200,000. Surplus and Profits 
$804,555. John P. Branch, President; Thomas B. McAdams, 
Cashier. Has best facilities for handling items in the Virginias and 


Carolinas. 
WASHINGTON 


ETT The Old National Bank.—Capital $500,000. D. W. Twohy, Presi- 
dent; W. D. Vincent, Cashier. We know your wants and want your 
business. 

BRN 6 ci chs acs canes Sema Northwest Trust and Safe Deposit Co.—Capital $70,000. 

E. Shorrock, President and Manager; Alexander Myers, Secretary 
and Treasurer. Special facilities for collections. 


MUI stat siivsncninscnunincsina Pacific National Bank.—Capital $300,000. Surplus and Profits 
$150,000. R. L. M‘Cormick, President; W. M. Ladd, Vice-Presi- 
dent ; C. H. Hyde, Vice-President; L. J. Pentecost, Vice-President , 
Stephen Appleby, Cashier; A. A. Miller, Asst. Cashier. 


WISCONSIN 


Hamilton......:.....:..s5¢ Bank of Hamilton—Capital $2,500,000. Reserve $2,500,000. Total 
Assets $32,000,000 J. Turnbull, General Manager; C. Bartlett, 
Manager Hamilton Office. Collections effected promptly and 

; cheaply. Correspondence solicited. 

Malwadhet....;.....0.0:.0 Milwaukee National Bank of Wisconsin.—Capital $450,000. Surplus 
$100,000. George W. Strohmeyer, President; W. F. Filter, Cashier. 
Invites your business upon liberal terms and guarantee of prompt 
service. Correspondence invited. 


ONTARIO 


DIGHEPCAL. 5.0.iccsciccscccoxeess Bank of [lontreal.—Capital, $14,400,000. Rest, $11,000,000. 
Undivided Profits, $159,831. Right Hon. Lord Strathcona and 
Mount Royal, G. C. M. G., Hon. President; Hon. Sir Geo. A. 
Drummond, President; E. S. Clouston, Vice-President and General 
Manager. The Bank has 122 branches throughout Canada, be- 
sides having branches in London, Eng., New York, Chicago, Spo- 
kane, Newfoundland and Mexico. 
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WOBOINB is kscciacccdscsicacaces The Bank of Toronto.—Capital $4,000,000. Reserve $4,500,000 
ONTARIO BRANCHES QUEBEC 

Toronto Collingwood Millbrook Shelburne Montreal 

(6 offices) Copper Clift Newmarket Stayner (3 Offices) 
Allandale Creemore Oakville Sudbury Maisonneuve 
ewer Dorchester Oil Springs Thornbury Point St. Charles 

Berlin a ale Omemee Victoria Harbor Gaspe 
Bradf — Parry Harbor Wallaceburg St. Lambert 
radford Gananoque , 

Brantford Hastings Parry Sound Waterloo Manitoba 
Brockville Keene Peterboro Welland Cartwright 
Burford London Petrolia SASKATCHEWAN Pilot Mound 
Cardinal London East Port Hope Langenburg Portage la Prairie 
Cobourg London North Preston Quill Lake Rossburn 
Colborne Lynden St. Catharines Wolseley Swan River 
Coldwater Merritton Sarnia Yorkton Winnipeg 


The collection of commercial bills receives prompt attention. 
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J. G. WHITE & COMPANY 


INCORPORATED 
ENGINEERS, CONTRACTORS 
43-49 EXCHANCE PLACE 


41-43 WALL STREET - * - NEW YORK, N. Y. 

























ENCINEERINGC DEPARTMENT CONSTRUCTION DEPARTMENT 


Reports made on Electric Railways, Electric Light and Electric Railways, Electric Light and Power Plants, 
Power Properties, Steam Railways, etc,, etc., for Trust Steam Railroads, Water Works, Gas Works, etc., etc., 
Companies, Bankers and Investors. Separate Mechan- built on basis of either fixed amount or actual cost and 
ical, Electrical, Civil and Hydraulic Engineering De- supervising fee. 
partments. Acts as Consulting or Supervising Engineers 
for work embraced in any ofits departments. 


FINANCE DEPARTMENT 
OPERATING DEPARTMENT 


Assistance given in financing meritorious enterprises 
Electric Railways. Electric Light and Power Plants, for Public Service Utilities, Transportation or Industrial 
Gas Works, Water Works, etc., operated. Purposes. 





London Correspondents: Canadian Correspondents: 
J. G. WHITE & COMPANY, Lid. CANADIAN WHITE COMPANY, Ltd. 
9 Cloak Lane, Cannon Street, London, E. C. Sovereign Bank Bidg., Montreal, 


Principal Philippine Office, Manila, P. I. 


PROGRAM CLOCKS 











KNAUTH, NACHOD & KUHNE | eases 
B A N K j R S . | for automatically ringing bells are a 


great modern convenience where auto- 


— ry Rg oa een ee — 

eng: i rentiss ay clocks are the only 

15 William St., New York a Day clocks manufactured in the world. 
When fitted with automatic calendar, 
they make most superior time.:ieces 


Circular Letters of Credit, International Mj without which no office is complete. 
M4 —_ i 1 Also Frying-pan, Electric. Synchronized 
Travelers’ Checks—Available Everywhere ' eis ae 


INVESTMENT SECURITIES Send for Catalogue No. 187. 


¥ : i ti : THE PRENTISS CLOCK IMPROVEMENT CO. 
Bonp CIRCULAR MAILED UPON APPLICATION Dept. 18, 92 Chambers Street, NEW YORK CITY 





Security Savings Che American National Bank 
é& Trust Company 





CAPITAL = $800,000.00 





266 Morrison Street Portland, Oregon SURPLUS - $200,000.00 
Capital ; : i $500,000 00 LOUISVILLE, KY. 
Surplus and Undivided Profits 191,599.86 
Transacts a General Banking LOGAN C. MURRAY, Prest. J. S. BOCKEE, V. Prest, 
and Trust Company Business R. F. WARFIELD, Cashier. 
OFFICERS CHAS. Cc. CARTER, Asst. Cashier. ’ 
C. F. ADAMS, President L. A. LEWIS, First Vice Pres FORREST L.MOSELEY, Asst. Cashier 


R, J. JUBITZ, Secretary A.L. MILLS, Second Vice-Pres. 
G. F. RUSSELL, Assistant Secretary 
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Condition of Greater New York Trust Companies 


TRUST COMPANIES 


OF MANHATTAN. Capital. 
Winer TEI GO ics cccccscasenescscdsscscsscscses $1,000,000 
III FMI viii cacoccksccteccoustcsccsncccssabes ,000,000 
III os inncaseschshessnccusedagmucdshessbuceness 700,000 
SONI nis a os ak cn pbanauuanoskngsandencaceion 1,000,000 
INS goa tshs i ciccxkorncitinnsnsvencenuansgeannecas 1,000,000 
TAINMINIRT: -5o.5 s ckdaeiasiguiiseapcseshiasson Sassenasca 1,000,000 
SU RINIININ Sv snscascnsiarapenesccebbsesssscekauesons 500.000 
SPINS sca ikechiaceubaceseuasnsasneambeasaabesneces 500,000 
ses ics a cas ncs pasciinns seasehcememies 3,000,000 
Farmers’ Loan & Truist...............csescscseces 1,000,000 
RNIN. cacccsasesctcdcnanasammashedconnaane 1,000,000 
I RNID 5.0 nde cbtnssecexnscopsenssassssacsas 500,000 
MINI 7-55.04. doaahas: hesekseescabeoehounseeeeanes 2,000,000 
ERS ne CC ROOD EL Cnt OES 500,000 
EIR ci sch cain krsedcsccsaeheetcceeussaceoonss 1,000,000 
Italian American Trust Co............-..... ... 500,000 
ee ae OT CT TD 1,200,000 
Lawyers’ Title Insurance & Trust........... 4,000,000 
I Satan css ubiinn Sadaachakbeseeeneaseeraes 1,000,000 
IND, oo cles ncanasuccewensnstaaabnnioce:>. <ekuie 1,000,000 
no iitchnck cs cacochakcGnkssscensankens 2,000,000 
INI 655 cons nada ccs sasasunaneascborscaves 2,000,000 
I lias oes a ecsavccsancdesesninn sesasessacsase 2,000,000 
Ns s,s cnciowcanandcconcence 500,000 
Be, 0c NS SE, POU oo ec cicccscrcceccscaseses 1,000,000 
WOE OE, TOUS GG acs scsicsccccscscésecconcsecces 3,000,000 
I occ sakccikaabdbsonsnasssccuseessscasnoocscns 1,000,000 
Title Guarantee & Trust ................cccceees 4,375,000 
SURE GO. OF BUBTIOR 5. o.55.ccciccccssecvcesccecee 2,000,000 
ea ee a sdcinlocs dase dudasacscaasennasseenie 1,000 000 
Fes i Ns OE I os ccneccaccoccescasisicsoncsacs 2,000,000 
RRIRUINE OMNI cic ncdacctaceesenshicacsasasascennie 2,000,000 
RUIN 6a sn ssa ccksccsvaesuancdscucensses 1,000,000 
ce EEO 500,000 
Ee eee acer eran 1,000,000 
BROOKLYN 

PRBOO NIG TOMBE OO 5. ocsiscceccesssccssccsssssecces 1,000,000 
SON ns Cre sia ss scar acch' wcesasasenctesascsaes 500,000 
8 ca ccsn co cain scnoesdacancssnd xeakeacses 

| Se eee otis 

Hamilton 


See eeeteeeeeeseeasessesseseeeees 
A enero teeeeeereeeeeseseces 


SOOO rene ee eeeeeeeeteeeeseeeetr- sees 


ES ea ee 
Long Island Loan & Trust 
Statik: sictiianiehca:c hcatiuiniianacniontibieliabaae 
ee 
Queens County 
Williamsburgh 


SOOO Coren seer ereeeseseeeeesesesesesees 


Poem ee eer eeeeeeeeseereeseeseeeeseeeses 


Corrected by L. A. Norton, 25 Broad St., N. Y. City. 





Surplus 
and Pr: fits. Deposits 
Fe ». 26,19 7 reb. 26.1997 Par. Bid. Ask. Div 
$1,284,052 $25,423,850 100 490 510 16 
3,181,237 19,980,717 100 430 450 20 
451,480 4,108,361 100 155 165 6 
15,925,714 47,614,089 100 1850 2000 *60 
2,113,786 23,515,633 100 400 410 12 
1,113,606 6,530,927 100 210 230 AF 
285,420 3,729,876 100 210 225 me 
1,113,635 7,391,956 100 335 = 6 
10,664,949 18,178,791 100 400 425 10 
7,731,933 82,808,702 25 Siete eee 40 
1,785,744 17,569,793 100 — 550 12 
771,830 7,157,290 100 300 --. “10 
6,398,283 50,226,609 100 480 510 20 
632,124 5,530,682 100 240 250 ‘ 
106,832 2,809,247 100 90 100 6 
68,257 1,462,568 100 115 125 a 
5,039,843 62,108,419 100 1175 1250 *5u 
5,974,250 7,396,740 100 245 255 12 
1,122,657 23,339,927 100 350 370 12 
2,445,201 11,108,799 30 ae 450 12 
7,169,161 38,835,333 100 bats 850 20 
7,016,308 27,681,417 100 570 590 24 
8,178,222 45,113,952 100 sas 750 20 
607,473 5,613,589 100 195 205 8 
3,106,003 32,634,106 100 1000 ser *40 
10,833,925 35,961,173 100 re — 32 
1,525,147 12,882,465 100 400 425 10 
7,856,738 27,694,383 100 bas 16 
10,840,767 46,536,712 100 i cakes *32 
7,913,607 47,328,701 100 1250 #81300 50 
4,793,155 31,138,633 100 bea si *20 
13,540,742 52,524,939 100 1240 1270 50 
1,354,749 8,946,447 100 275 300 8 
1,123,576 10,245,753 100 400 Rac 12 
579,515 11,870,615 100 Ries 6 
2,236,748 17,800,352 100 420 450 20 
155,042 1,759,341 100 145 165 ik 
197,006 3,059,666 100 265 sets 6 
3 ,043,116 13,467,960 100 305 320 14 
1,096,759 7,110,261 100 310 335 1 
297,296 2,864,108 100 155 165 4 
334,372 2,750,226 100 190 ae ae 
1,580,263 13,174,884 100 450 480 12 
1,808,701 8,638,400 100 305 315 12 
546,348 8,553,288 100 260 270 8 
1,806,332 15,878,320 100 310 330 12 
201,806 1,806,264 100 190 ee ea 
521,484 8,520,978 100 215 225 8 


* Not including extra dividend. 





L. A. NORTON 


Specialist in 


25 Broad Street 
New York 


New York Bank Stocks 
New York Trust Co. Stocks 
New York Realty Co. Stocks 


New York Insurance and Surety 
Co. Stocks 
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TRUST COMPANIES 


CONDITION OF PHILADELPHIA TRUST COMPANIES 
(Latest Available Statements) 


I IN Oi a cic ncccdecsccecaccecasasece 
PAC NOEY OTS Oo vicecncscnesesoneccsccectscss 
Central Trust and Saving 
Chelten Trust Co 
ea ee errerer 
Columbia Ave. Sav. Fund, Safe Dep. T.&'T. 
Commonwealth Title Insurance & Trust.. 
Commercial Trust 


seme ee esereeseesesees 


Empire Title & Trust Co 
PRIETO, TOAD occ cncescssecnsoosiescecs 
Excelsior Trust and Saving Fund 
Federal Trust Co 
NN EO onc secenasis)s:ccconcscncoess 
Finance Co. of Pennsylvania 1st pref...... 
Finance Co. of Pennsylvania 2nd pref. . 

Frankford Real Estate, Trust & Safe Dep. 
Franklin Trust Co 


eeeeeeeseees 


eee ee eres eeeeeeesesesseseeseeeee 


GEPMOMTOWR, TEUSt q.....106s..ccccccccossceosse 
Girard Ave. Title & Trust 
MUI UE Cc. co csncccccnccaccascsessecocee 
Guarantee Trust and Safe Deposit 
MEMIIIE OTE BURG OO onc cccnnconnccecessoocessesss 
Industrial Trust, Title and Savings........ 
Integrity Title Ins., Trust & Safe Dep 
Investment Co. of Philadelphia 
Land Title & Trust Co 
Oe ea 
Lincoln Savings & Trust Co 
manavunk Treat Co, .........2.00..0000062 
Merchants’ Truat Co........:.0..csesesssoesess 
Mortgage Trust Co. of Pennsylvania 
IOFGNGEN: PEGE OO... <....010ss.00ecsceceeese0:s 
North Philadelphia Trust...... ............... 
Northwestern Trust Co.............<ceseo.scess 
Pelham Trust Co 
Penn.©o. for Ins, on Lives & Grant. Annu. 
NR oc osc wa chagiasacnacacacecaes 
Philadelphia Mortgage and Trust Co...... 
Philadelphia Trust Safe Dep. & Ins. Co. 
Provident Life & Trust Co. of Phila 
Real Estate Trust Co,, Pfd .............0..0000 
Real Estate Title Insurance & Trust Co... 
Rittenhouse Trust Co................cceccseeees- 
Tacony Savings Fund, Sate Dep., T. & T. 
Tradesmen’s Trust and Savings Fund... 
Trust Co. of North America 
Union Trust Co 
United Sec. Life Insurance & Trust Co... 
Wayne Junction Trust Co ...............0.00 . 
West End Trust Co 


Pee eeeseeseereseeeees 





teeeeeees 


*Authorized 
Capital. 
$200,000 

500,000 
750,000 
200,000 
250,000 
500,000 
1,000,000 
1,000,000 
1,000,000 
500,000 
1,000,000 
300,000 
200,000 
2,000,000 
1,707,100 
1,786,100 
125,000 
200,000 
500,000 
600,000 
200,000 
2,500,000 
1,000,000 
500,000 
500,000 
500,000 
2,000,000 
2,000,000 
500,000 
500,000 
250,000 
500,000 
500,000 
500,000 
150,000 
150,000 
150,000 
2,000,000 
750,000 
500,000 
1,000,000 
1,000,006 
4,500,000 
1,000,000 
250,000 
150,000 
1,000,000 
1,000,000 
500,000 
1,000,000 
160,000 
1,000,000 


Surplus and 
Undivided 
Profits. 
$85,000 
60,959 
398,046 
102,061 
283,281 
263,276 
1,203,747 
1,934,720 
222,637 
5,240 
330,309 
31,613 
24,825 
8,663,696 
1,680,060 
1,680,000 
141,685 
56,237 
194,147 
629,676 
118,243 
9,942,368 
614,166 
136,605 
645,939 
767,810 
1,218,381 
2,620,921 
125,000 
13,630 
103,041 
119,823 
296,990 
964,751 
37,428 
66,631 
43,139 
3,660,760 


73,301 
3,484,384 
4,482,803 

213,763 
684,572 

53,811 
105,148 
208,487 
306,978 
108,773 
692,237 

40,625 
1,081,056 

285,793 


Deposits 
$285,706 
469,919 
2,743,393 
106,994 
845,057 
2,199,587 
5,897,730 
8,630,208 
4,017,312 
186,922 
3,693,411 
771,420 
42,050 
26,871,022 
2,157,377 
2,157,377 
1,833,409 
486,835 
1,949,536 
3,825,591 
403,172 
42,477,027 
5,725,320 
1,228,081 
4,234,228 
3,607,651 
1,486,014 
8,826,316 


258,726 


1,350,304 
153,606 
6,617,654 
774,651 
577,171 
270,323 
17,580,118 


19,574 
7,551,821 
8,825,714 
3,062,100 
3,846,480 
387,923 
654,403 
1,329,289 
3,187,441 
1,961,532 
1,242,315 
171,084 
4,094,686 
2,858,954 


*Correcto1 by DeHaven & Townsend, 428 Chestnut Street, Philadelphia, Pa. 








*Par. 
100 
50 
50 
50 
50 
100 
100 
100 
50 


100 
50 
100 
100 
100 
100 
50 
10 
50 
100 
50 
100 
100 
50 
50 
50 
50 
100 
100 
50 
25 
100 
100 
100 
50 
50 


100 
50 
100 
100 
100 
100 
100 
50 
100 
100 
100 
50 
100 
100 
50 
50 


CONDITION OF CHICAGO TRUST COMPANIES 


(Latest Available Statements) 


Capital. Surplus. Deposits. Par. Bid. 
American Trust & Savings Bank ..... $3,000,000 $2,454,868 $27,892,441 100 250 
Central Trust Co. of Illinois........... 2,000,000 966,162 10,550,544 100 158 
Chicago Sav. Bank & Trust Co......... 560,000 83,329 2,431,626 100 136 
COMIN! TEUBEE BAV. ..cccccccccsscccccesee 600,000 539,676 2,215,642 100 185 
Drovers Trust & Sav. .....0...0.0..-.es0se 200,000 70,039 2,013,773 100 166 
Illinois Trust & Sav. Bank........ sence 4,500,000 7,616,208 91,260,483 100 565 
Merchants’ Loan and Trust Co........ 8,000,000 4,116,636 47,403,353 100 370 
Metropolitan Trust & Sav. Bank....... 750,000 328,745 4,927,913 100 138 
PROPUIBEN TEUBE CO.....cccccccccssscsccsece 1,500,000 1,719,515 28,037,539 100 370 
PE OE Oy icicscscsesecacoscccccacasee 500,000 545,693 4,588,829 100 220 
State Bank of Chicago... ................- 1,000,000 1,022,496 16,694,302 100 275 
PIER BE OO vs cicnsesiessscecssseseseose 1,000,000 898,992 12,766,532 100 250 
Western Trust & Savings Bank........ 1,000,000 297,013 6,150,292 100 175 


Corrected by Eversz & Company, Bankers, 220 La Salle St., Chicago, II), 


786 
215 
73% 
1201; 
107 
54 
300 
924 
35 
5514 
105 
10 
265 
70 
72 


545 
50 
30 
500 
795 
8814 
225 
58 
160 
120 
i 
125 
125 
135 
9414 


6-20-06 
4-24-07 
3-6-07 
1-25-06 
1-30-07 
10-31-06 
3-5-07 
3-19-07 
3-13-07 
7-30-06 
4-17-07 
3-20-07 
10-31-06 
9-5-06 


6-6-06 


12-19-06 


3-20-07 
1-20-07 


Ask. Book, Div. 


255 182 
163 148 
140 117 
201 190 
175 135 
576 269 
376 237 
142 144 
390 215 
250 209 
285 202 
<s2 Seo 
181 128 


8% 
74 
104 
6% 
16&4x 
12% 
6¢ 
8% 
8% 
8¢ 


“bg 











































“ 
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TRUST COMPANIES 


CONDITION OF PITTSBURG TRUST COMPANIES 
(Latest Available Statements) 





Authorized 
Capital 

pei ORE FA NOD ss sincdcccasacancscecnsecasesauics $127,350 
mG DAL TRG TOO ss cccsccnssncexsdasssesecsaereseses 125,000 
eg RIG FIs c cn cacacssrnanvantssescooncossses 4,000,000 
Commonwealth Trust Co .--- 1,500,000 
Continental Trust Co.......... we. 419,500 
East End Sav. & Trust Co 250,000 
Fidelity Title and Trust Co.................... 2,000,000 
Franklin Savings & Trust Co.................. 192,250 
CRIN FEE acs astenessccsacchsassscdneecesees 161,600 
Guarantee Title & Trust Co................0008 1,000,000 
NI PII Ss. Se asiaisctnccsssdaccsccstens 185,175 
Hazelwood Sav. & Trust Cu................... 165,400 
Hill Top Savings & Trust Co................... 150,000 
BOO TPUBG TO. ccisesccsses siebbanaeananaten ceases 500,000 
International Sav. & Trust Co............... 255,025 
BEG ONG, BANOO. cc cecnsccseccsaccesonccessescess 2,000,000 
RAGE PON, ciasncansct<c gacgentes. sdnevan 482,100 
BORED ENG Si cencctdcscesensicccesescosass 701,900 
Merchants’ Sav. & Trust Co.................006 500,000 
Metropolitan Sav. & Trust Co................. 125,000 
BECtEOMOUTEN TYUSE OO... .0ssccceccoscccccsesesca 125,000 
Mt. Washington Sav. & Trust Co............. 125,000 
Oakland Savings & Trust Co................... 200,000 
NN OI is i ciccccrecencccsaccacnnsecoseses 250,000 
ITI TI Gs oi inccccciscecscacctsccsecscces 2,000,000 
PUREE UIC CO on cocccinaccoveccecsenscacese 250,000 
Potter Title & Trust Co. .....ccsccoscccccccsescee 200,000 
UT BU IG io isin occccnscccsceccesiescese 2,000,000 
Safe Deposit & Trust Co............ccccccccessee 3,000,000 
BaGhh Bits PERSE OO.......cccccceccosseoscscesses 125,000 
OMNITURE NINE SOD, ccc cccsocccsccacncsscsasacce 300,000 
SOMERATIRT REUBG TOD cca cccccoccncencesssssncses« . 125,000 
OOORMEY TP EUCAG OO ss 5 ..ccsscceccsccessccscnvecceees 163,457 
Union-Fidelity Title Insurance Co.......... 250,000 
RSE, UI HN sca ssenncccedcacesscescosenseenss 1,500,000 
Washington Trust Co. ..........0..cssesceeee ... 125,000 
West End Sav. Bk. and Trust Co............. 125,000 


Surplus 
aud 
Undivided 
Profits 

$13,061 
35,485 
6,121,375 
1,346,395 
83,752 
98,741 
4,772,117 
41,444 
94,380 
879,516 
136,813 
73,851 
29,685 
157,517 
20,046 
736,667 
112,515 
218,239 
129,242 
11,028 
17,766 
11,925 
138,894 
55,795 
4,185,306 
26,761 
17,850 
2,096,535 
7,681,710 
12,457 
41,071 
25,989 
58,761 
22,314,510 
2,977 
247 236 


Deposits. 
470,524 
10,828,212 
2,574,854 
309,213 
790,508 
8,906,249 
221,717 
203,266 
4,453,775 
110,089 
429,802 
545,771 
1,885,493 
134,086 
2,092,269 
432,195 
903,760 
473,212 
200,712 
204,274 
138,977 
479,444 
854,578 
10,651,983 


3,514,263 
488 
272,995 
604,686 
44,523 
197,002 
29,139,461 
181,401 
1,072,904 


Par. 
100 
50 
100 
100 
100 
100 
100 
50 
100 
100 
25 
100 
50 
100 
25 
100 
100 
100 
50 
100 
100 
50 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
50 


CONDITION OF ALLEGHENY TRUST COMPANIES 


Capital. 
Biambony “Trash CO eae ccccivesecscdiocseccss $700,000 
oe ee Ey A 8 an 1,000,000 
Manchester Sav. Bk. & Tr. Co................. 126,000 
PUOWIMORS TUUBE Ox... ssccccscaccecosscosscacsess 150,000 
Real Estate Sav. & Trust Co. .................. 200,000 
Workingman’s Sav. Bk. & Tr. Co...... ...... 100,000 


Surplus. 


and Profits 


$222,720 
1,044,144 
37,642 
65,539 
46,767 
550,496 


Revised by R. J. Stoney, Jr., 424 Fifth Avenue, Pittsburg, Pa. 











Capital. 
American Trust Co............. ..cecesecesees-1,000,000 
IER OREO TPUBC OO. . ....5.5sc0deeccdese.coscosances 500,000 
ONE NNO ssicncscnnrdecdaceacsi<soescoced<e 400,000 
Boston Safe Deposit and Trust Co. ......... 1,000,000 
RN csc dc cussecncccdssnasbascdsvnstaiaccs 1,500,000 
Columbia Trust Co 100,000 
Commonwealth Trust Co .............ceececeeee 1,000,000 
oe ei a 500,000 
International Trust Co............... feagemeavena 1,000,000 
Mattapan Deposit and Trust Co.............. 100,000 
Mechanics Trust Co...... ee ES ee 500,000 
New England Trust Co................sssseceeees 1,000,000 
Old Colony Trust Co............ os aaaicce anes suse 1,500,000 
ee | 200,000 
State Street Trust Co...............ceseeeee cone 600,000 
United States Trust Co............cc.ccccssseseee 200,000 


Surplus. 
$1,927,394 
609,026 
297,186 
2,663,435 
2,874,024 
37,514 
765,572 
207,443 
4,154,395 
105,706 
152,215 
2,364,235 
5,558,395 
170,007 
693,946 
600,892 


Total 
Deposits. 
$2,360,006 
3,132,895 
425,880 
1,234,448 
1,017,791 
2,974,372 


Par. 
100 
100 

50 
100 
100 

50 


CONDITION OF BOSTON TRUST COMPANIES 
(Latest Available Statements) 


Gross 
Deposits. 
$ 9,557,892 
4,938,229 
3,547,099 
10,676,826 
19,412,894 
449,820 
7,835,599 
2,878,491 
15,046,996 
1,255,610 
2,014,349 
15,242 548 
29,148,183 
2,693,458 
7,143,262 
4,837,163 


Corrected by Henderson & Howes, 35 Congress Street, Boston, Mass. 
“Stock can only be sold through Board of Directors. 


Par. 


100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


Bid. 
70 
65 

164 
95 
525 


157% 
125 
20 
110 
125 
50%, 


Bid. 
133 
275 

61 


138 


Bid. 
345 


190 
* 
180 
130 
* 
150 
120 
* 


200 
* 






































Ask. Div 
See ae 
295 12 
170 8 
es o 
or 6 
523 16 
Sei 5 
150 8 
175 6 
160 6 
sees 6 
11225 
‘tirke 4 
‘52-6 

6 
400 20 
<a 
198 10 
365 16 
4 
4 
128 |. 
2750 60 
oa 6 
155 12 
Ask. Div, 
140 
300 16 
ae 6 
150 6 
ee 6 
400 16 
Ask. 
200 
400 
700 




























TRUST COMPANIES 








Business Book 






The Service of Our 
Inquiry Department 
is FREE! 






F THERE is a book in 
existence that will 


help you solve the, 


problems, improve the sys- 
tem, increase the efficiency 
of your business, we will 
find it and describe it for 





you. 
g Get hold of the ideas of 
others. Find out what the 


leaders in your line are do- 
ing. Study your own busi- 
ness. 

q A letter to our Inquiry 
Department is the first step 
in the right direction. 

@ We are the publishers of 
THE JOURNAL OF ACCOUNTANCY 
and the largest dealers in 
this country in books con- 
cerned with Finance, 
Theory of Accounts, Pract- 
cal Accounting, Cost Ac- 
counts, Commercial Law and 
Business Organization and 
Methods. 


Write to-day for our 
new book list 





The 


Accountancy Publishing 


42 Waverly Place 
NEW YORK CITY 





There is no puzzle about a bill or 


statement prepared on 
The ‘New Tri- Chrome 
Smith Premier Typewriter 


4] The items appear in purple copy- 
ing and non-fading black ink and 
the credits in bright red. 


The price is the same as that 
of all Smith-Premier Models 
The Smith Premier Typewriter Company 
SYRACUSE, N. Y. 
Branch Stores Everywhere 
















UNITED STATES DEPOSITORY 

First National Bank 
YORK, PA. | 

Capital $500,000.00. Surplus $300,000.00 


M. H. McCALL, President. 


























R. H. SHINDEL, Vice-President & Cashier. 








JOHN A. ERWIN, Asst. Cashier, 










COLLECTIONS A SPECIALTY 




















am y af 
The Modern 
Trust Company 


BY 


__ 





F. B. KIRKBRIDE and 
J. E. STERRETT, C.P.A. 


Cloth, 8vo, $2.50 net (postage 15c.) 


This is the first book to give a full and comprehensive description 
of the various departments in which a modern trust company engages. 


It discusses the duties of trust company officers and the relation of 
trust companies to the banking community and the public. 


It gives in detail the most recent methods of organization and 
accounting for trust companies in their functions of banker, trustee, etc. 


The book includes facsimiles of many thoroughly up-to-date bookkeeping 
forms, employed in the various departments. 


It is the only convenient source of exact information on the trust 
company of to-day. 


Send orders for this valuable book to 


Trust Companies Publishing Association 
15 William Street, New York 
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ALL RECORDS SMASHED 


@ As usual, the BURROUGHS won out. 

@ At a contest held by the St. Louis Chapter of the American Institute of Bank Clerks on 
the evening of April 26th, L. E. Spaulding of St. Louis, operating a Burroughs, listed and 
added 500 checks in six minutes and eighteen seconds, defeating Edward McCullough of 
the Chicago Chapter, who operated a different make of a machine. 

q In a competition between Harry Reynolds, the former holder of the record for 500 checks, 
and Mr. McCullough, Mr. Reynolds lowered record, winning from Mr. McCullough in six 
minutes and thirty-eight seconds. 

q This contest again calls attention to the fact that the Burroughs can do it quicker and do 
it better than any other adding and listing machine. 

@ We would be very glad to demonstrate the value of this machine to you in your office. 


51,294 USERS (May 20, 1907). 
BURROUGHS ADDING MACHINE Co., 


90 Amsterdam Ave. 
DETROIT, MICHIGAN, U. S. A. 


THE BUSINESS MAN’S MAGAZINE 


Announces a series of articles by Mr. J. J. Corkill, the well 
known Wall Street financial writer. Being located in the 
heart of the Wall Street financial district, Mr. Corkill is in 
intimate touch with the prominent banking interests of New 
York, and his editorial discussions are accepted as high and 
impartial authority upon all questions connected with finance 
and banking. 
This series will include special articles of interest to 


Bank and Trust Company Officials 


including banking by mail; domestic and foreign exchange; 
the public debt; the National currency system; the tariff and 
its effect on industrial corporations; discussions of the various 
matters before Congress; the duties and responsibilities of 
banking institutions; railroad securities savings banks may 
invest in; discrimination against industries as collateral. 


The first article in this series will appear in the February number. 
Send 10c. for sample copy or $1.00 for a year’s subscription. 


THE BUSINESS MAN’S MAGAZINE 
123 Fort Street, W. Detroit, Mich 
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NEW YORK CITY: 


; Franklin 140 Broadway, Manhattan 
Trust rpms i 164-166 Montague St., Brooklyn 


Deposits Received, ChecKs Honored and 
Any Business Transacted at Either Office. 


Capital - - -° -« $1,500,000 
Surplus and Undivided Profits, Over - 3,000,000 


Accounts Solicited. 


Interest Allowed on Deposits. 


OFFICERS. 


GEORGE H. SOUTHARD, President 
Vice-President CLINTON W. LUDLUM 
2d Vice-President 
.. 34 Vice-President HENRY C. 
THORNTON GERRISH, Trust Officer 


TRUSTEES. 

WILLIAM G. LOW 
LOWELL M. PALMER 
CHARLES J. PEABODY 
FRANCIS M. JENOKS 


WM. H. WALLACE 
gages D. FAHNESTOOK... 
GEO, H. SOUTHARD, Jr. . 


Secretary 
Asst. Secretary 
Asst. Secretary 


GEO. M. OLCOTT 
GEORGE H. SOUTHARD 
ROBERT B. WOODWARD 
GEORGE H. PRENTISS 
HENRY ©. HULBERT GEO. B,. MOFFAT 
GATES D. FAHNESTOCK EDWARD S. HARKNESS 


EXECUTIVE COMMITTEE. 
GEO. M. OLCOTT 


GEO. FREDK. VIETOR 
WM, B. LANE, M. D. 
GEO. H. SOUTHARD, Jr. 
STEPHEN LOINES 
CORNELIUS ZABRISKIE 
FREDERICK STRAUSS 
WM. ALLEN BUTLER, Jr. 


EDWIN PACKARD 
DARWIN R. JAMES 
WM. H. WALLACE 
JOSEPH E. BROWN 
ALBRO J. NEWTON 
CROWELL HADDEN 
H. E. PIERREPONT 


WM. H. Waar 
EO.-H. PRENTISS 


ROBERT B. WOODWARD 
GEORGE H. SOUTHARD 


AE A 


~ BANKERS TRUST ~ 
COMPANY 


7 WALL STREET, NEW YORK 
UNDIVIDED PROFITS, $828,069 
DIRECTORS 


CAPITAL, $1,000,000 SURPLUS, $500,000 


ag BAKER, 
Pres. Bank of the Manhattan Co., 


SAMUEL G. BAYNE, 

Pres. Seaboard Natl. Bank, N.Y. 
XKDWIN M. BULKLEY, 

SpencerTrask & Oo., Bankers, N. x. 
JAMES G. CANNON, 

Vice-Pres. Fourth Natl. "Bank, N.Y. 
EDMUND C. CONVERSE, 

President, 


JAMES H. EOK 
_ Commercial National Bank, 


icago. 
Acts as xsoHen Administrator and G 


WALTER E. FREW, 
Vigo Free. Corn Exchange Bank, 


Ce BARTON HEPBURN, 
s. Ohase National Bank, N.Y. 

TH OMAS W. LAMONT, 

2d Vice-President. 
GATES W. McGARRAH, 

Pres. Mechanics’ Natl. Bank, N, Y. 
EDGAR L. MARSTON 

Blair & Co.; Bankers, N. N.Y. 
GE ORGE E W. PERKINS, 


J. Bopkers, N.Y. 
WitLlaM Hop PORTER 


Pres. Chemical Natl. Bank, N.Y. 
DANIEL G. REID, 
Li eee Liberty Natl. Bank, N. Y. 


EDWARD F. SWINNEY 
Pres. First National Bank, Kansas 


City. 
JOHN F. THOMPSON, 
Vice-President, 
GILBERT G. THORNE, 
Vice-Pres. Natl. Park Bank, N.Y. 
EDWARD TOWNSEND, 
Pree 1 ogteny & ‘Traders’ Natl. 
ank 
ALBERT. a WiIGGIN, 
Vice-Pres. Chase Natl. Bank, N.Y. 
SAMUEL WOOLVERTO 
Pres. Gallatin Natl. Bank, N.Y. 
EDWARD F.C. YOUNG, 
Pres, First Nationa) Bank, Jersey 


City. 
ian; Assignee and Reosiver?, Registrar, Transfer and 


iscal Agent, and as Trustee tor individuals and corporations. 
ALLOWS INTEREST UPON DEPOSITS. 


-C. CONVERSE, President. 


J. F. THOMPSON,-V: P. 


D.E.POMEROY, Treas. 
H.W. DONOVAN, ASst. TF. 


T.W. LAMONT, 





American Crust & Sabings Hank 


Chiragn 


Capital and Surplus $4,500,000 
Deposits eS ike $30,000,000 


Departments 


GENERAL BANKING TRUSTS 
SAVINGS BONDS 


Officers 
EDWIN A. POTTER - - . - President OLIVER C. DECKER - Assistant Cashier 
T. P. PHILLIPS - - Yice-President EDWIN L. WAGNER - - Assistant Cashier 
AMES R. CHAPMAN - - Vice-President FRANK H. JONES ° ° - Secretary 
: - Vice-President WILLIAM KOPF - Assistant Secretary 
HA oy - . Cashier GEORGE B. CALDWELL - Mgr: Bond Dept. 
F. J. SCHEIDENHELM - Assistant Cashier WILSON W. LAMPERT~ - Auditor 


AMERICAN TRUST BUILDING 
CORNER MONROE AND CLARK STREETS 


CAPITAL COLUMBIA TWENTY-SIX 


AND SURPLUS TRUST NASSAU STREET 
$2,000,000 COMPANY NEW YORK 


ROBERT 8. BRADLEY, President CLARK WILLIAMS, Vice-President 
LANGLEY W. WIGGIN, Secretary HOWARD BAYNE, Treasurer 
PARK TERRELL, Mg'r Bond Dept. DAVID 8. MILLS, Trust Officer 


THE EXCELLENT SERVICE RENDERED TO OUR DEPOSITORS 
AND CLIENTS {S THE DIRECT CAUSE OF A CONSIDERABLE 
INCREASE IN OUR BUSINESS. 


INDEPENDENT OF THE CONTROL OF ANY SINGLE INTEREST 





